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New EEC loan plan 

Nuclear Equities | to offset balance of 

payment problems 



in 




3.3 off; 
Gold 
up $6 


• EQUITIES continued to 
reflect the impact of deepenig 
recession. The FT 30-share 


BY JO NATHAN CARR IN BONN 


A fuel explosion in a nuclear 
missile' silo in Arkansas yester- 
day injured 22 U.S. Air Force 
workers and forced the evacua- 
tion ol 1,000 people within a 
four-male radius. 

The Pentagon denied that an 
atomic blast could have been 
triggered but said the explosion 
could have caused contamina- 
tion in a limited area. 

It came abtfut after a techni- 
cian dropped a 31b wrench oh 
to a Titan n missile, punctur- 
ing its fuel tank. Toxic vapour 
leaked and a. fire- was later 
noticed by the missile crew. 

Pole resigns 

Polish Politburo member 

Mieczyslaw 'Grudzien resigned 
as the strike 6y transport 

workers in Katowice, southern 
- Poland, where he was- parly 
leader, spread throughout 

Silesia. He was a supporter of 
• fonndr national Party . leader 
■ Edward Gierek. ■ 

Cordial summit 

Prime Minister Margaret 

Thatcher said the atmosphere at 
her summit meeting with 
French - ; President Giscard 
d’Estaing- was “wonderful.” 
EEC - problems . were not dis- 
cussed. Back Page' 

Iranian attack 

Iran-Iraq border, fighting con-, 
tinned with - Jxaniaii - planes 
attacking Iraqi positions lit the 
south-east - One Iraqi soldier 
died hi artillery; fire- Page “2 

Block vote "wrong* 

Former Labour -MP -Shirley 
-Williams protested at the use. 
of union block votes at party 
conferences, . . and proposed 
ballots of union members on 
major issues.- Page 3- ; 

Evren offered Job . 

Turkey’s senior generals have 
urged General Kenan Evren. 
the chief of staff who seized 
power last week, to become the 
country’s • Prime Minister, 
officials said. Page 2 

Shooting: fine 

A white South African railway 
clerk who', shot a black com- 
muter for refusing to speak 
Afrikaans was convicted of 
attempted hitrnJer and fined 
-E500 (£333}. 

Kim ‘interference’ 

Confirming the .death sentence 
on dissident Kim Dae-Jung, 
South Korean authorities said 
international protests- bordered 
on interference in the country’s 
affairs. 

Chunnel warning: 

The proposed Channel Tunnel, 
would be a disaster for the 
North of England and benefit 
only the South-East, the Cam- 
paign for the North lobby group 
said. 
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Money box 

A postbox phantom in Malino, 
Sweden, agate left money in a 
public letterbox. This year 
SwKr 27,500 (£2,760) has been 
found, and SwKr 3,000 has 
appeared in unmarked parcels 
at Post Offices. 


Briefly . . . • " 

Sunderland man was “satis- 
factory^ after a f 4-hour opera- 
tion to; sew back . his severed 
right am. v. 

Pulitzer Prize- winning author 
Katherine.. Anne -Porter died at 
90. 

Police sought a woman who left 
her newborn baby under bushes 
in East London. 
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index dosed 3.3 down at 494.4 
for a Call of 14.5 on a week 
dominated by GKN's poor 
results. Page 24 

• GILTS followed equities 
down on news of U.S. prime 
increases. The -Government 
Securities index shed 0.40 to 
70.79. Page 24 

• STERLING was unchanged 
on balance, its trade-weighted 
index remaining at 75.6. It 
rose just five paints to $2.3855. 
DOLLAR was slightly firmer at 
DM 1.7960 (DM L79I5), though 
its trade-weighted index fell to 
S3J> (83.6). Page 23 

+ GOLD dosed at $677.5 in 
London, a rise of SB. Page 23 

• WALL STREET was up K54 
to 965.02 near the dose. Page 20 

. • CITIBANK, Manufacturers’ 
Hanover Twist ‘and Chemical 
- Bank, three '-of file biggest U.S. 
banks, raised their prime rate 
from 1255 pet*' cent to 12.5 per 
eent/Badk Page 

• HIGHER IMF contribution 
for the U.S. has been approved 
by the House of Representa- 
tives, which signalled its dis- 
approval of possible Palestine 
Liberation Organisation . mem- 
bership -of the fund. Bade Page 

• RANK OF ITALY announced 
a balance of payments deficit of 
L2?3bn (£13Sm) fast month. 

• JAPAN'S balance of pay- 
ments surplus widened in 
August to $880m from $322 m 
in July. Page 2 

• U.S. has complained to 
France, about the $3 00m 
contract French companies have 
won with the USSR for steel- 
making equipment. Back Page. 

• BP CHEMICALS announced 
a 13.5 per cent price rise for 
styrene monomer to. about $830 
(£348) a tonne. Page 3 

• WILLIAM DENBY and Sons’ 
220 wool textile mill workers 
voted overwhelmingly to take a 
10' per cent wage cut to save 
their jobs. 

• LAF ARGUE, the French 
.cement group, is to make a 
major diversification into the 
biochemical industry by taking 
control of the Belgian Coppee 
concern. Page 21 

• JAPAN AIRLINES is to 
adopt - a • programme to cut 
operating losses due to steeply 
rising fuel costs following a 
Y20bn (£39m) loss for the year 
to end March. Page 21 

• EUROPEAN FERRIES has 
conditionally agreed to pay 
£23im for a 92.5 stake in Singer 
and Friedlander, one of the 
smaller City accepting houses. 
Ba ck Page 

COMPANIES 

• LAPORTE Industries (Hold- 
ings), chemical manufacturer, 
reported first-half pre-tax profits 
down from £8.52m to £5.46m. 
Page 18; Lex, Back Page 

• MOUNS, precision engineer- 
ing group, reported first-half 
pre-tax profits down from £5 .3m 
to- £4.7m. Page 18 


THE ESTABLISHMENT of a 
new European Community loan 
facility to help member states 
in balance of payments difficul- 
ties is expected to be discussed 
at a meeting of EEC finance 
ministers this weekend. 

The nine ministers are meet- 
ing informally at Muelierthal, 
Luxetnbour, today and tomorrow 
primarily to prepared the 
ground for the annua? meeting 
of the International Monetary 
Fund at lhe end of the month. 

At a time when almost all 
EEC members are facing balance 
of payments difficulties, firm 
progress has been made in the 
last few months towards estab- 
lishing a new European loan 
scheme. It is possible that part 
of the scheme's lending might go 
to non-member states— but this 
is not likely to be the primary 
aim. 

An important function of the 
scheme would be to borrow 
from oil-rich countries. The 
money would then be lent to 
countries with balance of pay- 
ments deficits. 

It is hoped that the EEC’s 


monetary committee will be 
able to agree an outline of the 
plan by the end of next month. 

Bonn officials emphasise that 
(he facility is not intended to 
replace the IMF's own lending 
efforts nor the medium-term 
credit facilities which form part 
of the European Monetary 
System (EMS). 

It would be similar to an EEC 
scheme proposed in 1975 under 
which the Community planned 
to borrow funds front the oil 
producers and on-lend to Italy 
and Ireland. In the event a 
total of $1.3bn was raised for 
those two countries by the EEC 
— but principally from the 
Eurobond market,- not OPEC. 

Tfae Finance Ministers 
discussed the lan in broad out- 
line at another informal meet- 
ing — at Toarmina in Sicily — 
during the spring. At that 
stage there appeared to be two 
main options. 

One was to try to give the 
EEC a significant role in 
borrowing from Organisation of 
Petroleum Exporting Countries 
and re-lending to non-oil pro- 


ducing developing countries. 
This idea was supported by 
Italy and France in particular, 
but there were fears io some 
other member states that the 
plan was over-ambitious and 
might cut across the recycling 
exports of the IMF. 

The other option was to 
borrow- from OPEC primarily to 
help EEC members. According 
to Bonn offices, this is the one 
which now seems to have 
majority support. 

At the IMF meeting starting 
September 30 the broad issue 
will be the extent to which the 
IMF can broaden its role to 
help recycle the surplus funds 
of the oil producing countries 
— likely to total about $I20bn 
this year alone. 

Over the next few months the 
IMF will commit the remaining 
part of ihe SlObn so-called 
Witteven facility raised to help 
countries with oil-induced 
deficits. This raises the ques- 
tion of what new borrowing 
action may have to be under- 
taken. 


CBI seeks rate rise ban 
on penalised councils 


BY ROBIN PAULEY 

THE GOVERNMENT should 
prohibit councils from imposing 
rate increases to recoup the 
grant lost in the measures 
against local authority expendi- 
ture levels, the Confederation 
of British Industry said yester- 
day. 

But a number of councils oh 
the black! if t of 14 which face 
special financial penalties said 
they would be forced to raise a 
supplementary rate this year or 
impose a very large increase 
next year. 

Others, including Islington. 
Newcastle and Sheffield, want 
to see Mr. Michael Heseltine. 
the Environment Secretary , and 
have their cases reviewed. Many 
on the list say they cannot or 
will not cut services any further. 

A rate rise is the only option 
although some have sizeable 
reserves, particularly Islington, 
which levied more rates per 
bead (£20) than any other 
authority In England. Islington 


faces a penalty of £2.42m. 

While councils reacted furi- 
ously jo the indiscriminate 
nature of some of the measures 
announced by Mr. Michael 
Heseltine. the CBI was seeking 
an even tougher line. 

“The Government has done 
what it can with the available 
powers. But they have not 
announced a ceiling for business 
rates; they have not announced 
limits on spending in specific 
services and they have not said 
councils must not get the lost 
money back In rate rises,” said 
Mr. Michael Davis, chairman of 
the CBI local government 
finance and expenditure work- 
ing party. 

Mr. Heseltine has conceded 
that such moves would mean the 
end of local autonomy. 

Mr. Heseltine announced that 
the Government is to withhold 
a total of £20 Dm from all coun- 
cils in England and Wales as 
an insurance against possible 


current account overspending in 
198031. H the projected over- 
spend (now put at 2.6 percent) 
does not occur, the money will 
be returned. 

.. in addition. 14 councils will 
lose a total of £lB.42m in grant 
as a penalty for not making any 
attempt to cut their spending 
levels. The could be reprieved 
in November. 

Mr. Davis said that business, 
commerce and industry was 
already under immense financial 
pressure at a time of great 
difficulty. Interest rates were 
high, which affected exchange 
rates, and business was difficult 
Rates were a tax which did not 
vary according to the ability to 
pay. Non-domestic rates — 
£4.2bn in 198031 — were an 
increasingly difficult burden to 
bear. 

** There is no doubt that rates 
are now a contributory factor 
to bankruptcies and redund- 
Continued on Back Page 


Carrington Viyella chief resigns 


BY RAY MAUGHAN 

MR. DERRICK HORNBY, chair- 
man and chief executive of 
Carrington Viyella, has resigned, 
two months after taking over 
from Mr. Leonard Regan at the 
troubled textiles group. 

Yesterday’s announcement 
was accompanied by other 
moves giving ICI Carrington's 
major shareholder with a 49 per 
( cent stake, a representative on 
the board- in an executive 
capacity for the first time. 

Like much of the UK textile 
industry, Carrington has 
suffered badly in the recession. 
One of Mr. Hornby’s first tasks 
in his short spell as chairman 
was to announce a £5.4m loss 
for the six months to June 30, 
after tax and nreference pay- 
ments, and to witbold the 
interim dividend. The group 
has been withdrawing from 
traditional upstream areas such 
as spinning and weaving and 
had been expected to embark 
on a major restructuring based 
on a management report by 
Boston Consulting Group. 

Now Mr. William Fieldhouse, 
chairman of Letraset and a non- 
executive director of Carrington 
Viyella, has been elected chair- 
man while the deputy chief 
executive, Mr. Ernest Cummins, 
becomes deputy- chairman and 
group managing director. 


Mr. Fieldhouse, who spends 
about “ 10 per cent of my time ” 
at Carrington Viyella, proposes 
to double bis involvement. His 
role until now has been to 
evaluate long-term planning. 

From ICI, Mr. Robin Bigg am. 
a deputy treasurer at the 
chemicals group, becomes finan- 
cial director. Dr. Brian Smith, 
a non-executive director, had 
been Id's only representative 
on the Carrington Viyella 
board. 

The changes were announced 
“after detailed discussion and 
by mutual agreement.” Mr. 
Fieldhouse said yesterday that 
the new appointments had been 
contemplated in the “ last 
weeks.” He declined to give any 
reason for Mr. Hornby’s resig- 
nation. He said, however, that 
tfae sudden departure did not 
reflect any divergence of 
management objectives. 'Mr. 
Hornby has gone abroad for 
what Mr. Fieldhouse described 
as “ a few days' rest” 

Mr. Hornby, a director of 
Spillers before _ the bid' from 
Dalgety, took “the chair at 
Carrington eight months -before 
his predecessor was due fo 
retire. Mr. Regan was promoted 
president. 

The latest moves increase 
Id’s influence on Carrington 


Viyella’s defensive strategy. 
Mr. Biggam was selected, Mr. 
Fieldhouse said, . for the 
“roundness of his contribution 
as a fibres and U.S, industry 
specialist. He is to succeed 
Mr. John Wilson, who takes 
charge of the group's interests 
in. Canada. Italy and South 
Africa. 

The group still lacks a bead 
for one of its three principal 
operating divisions, after de- 
parture of Mr. Bryan Lodder 
from bousehold textiles, carpets 
and knitting interests last 
month. 

Although Id's presence will 
be felt that much more after 
this reshuffle and the splitting 
of the functions of chairman 
and chief executive, Mr. Field- 
house said. Mr. Biggara was 
merely on secondment , from 
the chemicals group, eve nif 
for an *‘ indefinite period.” Mr. 
Lodder's replacement in the 
key carpets and household 
furnishings division, he said, 
would not come from I CL 

He said the financial strains 
on Carrington Viyella’s balance- 
sheet— debt is thought to 
represent more than 60 per 
cent of shareholders’ funds — 
did not mean that ICI was con- 
sidering any form of support 
or an increase in its equity 
stake. 
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Hope for 
interest 
rates cut 
fades 


BY PETER RIDDELL 

THE BANK of England yester- 
day moved to dampen hopes 
about a large early cut in 
interest rates. This followed a 
further sharp fall in the 
average discount rate at. yester- 
day’s Treasury Bill tender. 

The discount rate — indicating 
the level of interest pa.vnSfffts 
on three-month Treasury Bills 
issued by the Government — 
dropped by 0.27 points to 14.13 
per cent, compared with just 
over 14.9 per cent at the 
beginning of the month. Yester- 
day’s average rate would have 
been consistent with a Minimum 
Lending Rate (MLR> of 14$ per 
cent, against the present 16 per 
cent, under the old market-, 
related formula, abandoned two 
years ago. 

The Bank did not. however, 
lower the rates at which it is 
prepared to deal in Treasury 
Bills with the money markets. 

No official comment was 
made. But The markets inter- 
preted the move as a sign that 
the authorities consider the ex- 
tent of the movement in the 
average rate as more than jus- 
tified at present. , 

This move ties in- with the ; 
generally cautious official line i 
now being taken on MLR. There 
is both a hope and a belief in 
Whitehall that The trend of in- 
terest rates is downwards. But. 
after the recent sharp rise in 
the money supply, there is an 
official preference to wait at 
least until the September figures 
are available early next month 
before considering any change. 

Officials want to see a clearer 
picture of what is happening to 
the underlying demand for 

Continued on Back .Page 


British Rail 
increasing 
fares by 19% 

BY LYNTON McLAIN AND ANATOLE KALETSKY 


BRITISH RAIL is to raise pas- 
senger fares by 19 per cent 
from November 30. But after 
intervention by the Government 
the increase on season tickets 
for commuters is to be 2 per 
cent less, at 17 per cent. 

The rise is the secoDd in just 
over 10 months and brings -the 
total increase jn fares since 
January 6 to 42.8 per ceut. 

The plans for higher fares 
were announced by British Rail 
yesterday, less than 24 hours 
alter the Government gave in 
to demands from British Rail 
for a relaxation in its financial 
limits. 

The fare increase is the latest 
in a scries j>f nationalised 
industry price rises. Electricity 
and gas prices will have risen 
by 29 per cent this year when 
the gas tariff is increased on 
October 1. Telephone charges 
are due to be raised by 17 per 
cent in November, after an 
increase of 12.5 per cent in 
January. 

The Government has been dis- 
pleased and embarrassed by the 
contrast in the latest retail 
price figures between the 
behaviour of the nationalised 
industries and the private 
sector. While the RPI rose by 

36.3 per cent in the year to 
mid-August, nationalised in- 
dustry ch a rges were up by 

26.3 per cent 

The Government’s decision, 
announced on Thursday, to 
allow British Rail to borrow 
£40m more than allowed for 
in its original external financing 
cash. limit of £790tn, may in part 
be a response to the wide- 
spread criticism of excessive 
public sector price increases. 

The argument that price rises 
in the public sector are a highly 
inflationary way of attempting 
to control government borrow- 
ing has been gaining, ground 
Hoih in the City and among 
Ministers. 

Another justification for 
allowing British Rail to exceed 
its original borrowing limits is 
that large losses on its freight 
business are a direct conse- 
quence of the present recession. 
Additional borrowing to finance 
these losses is therefore seen 


as a sensible response to cyclical 
economic changes, rather than 
an abandonment of restraint 
over tbc public sector. 

As a further boost for com- 
muters. travellers will be able 
to buy season tickets at the old 
rate for use after November 29 
Earlier Ministers are believed i 
to have pointed out to BR that 
it should not put further pres- 
sure on commuters by high in- 
creases in fares. 

The Government’s intervention 



on commuter fares reflected con- 
cern among Ministers about ris- 
ing discontent in commuter 
areas over high fares and fall- 
ing standards of service. 

Ministers were concerned par- 
ticularly about coimnutor5 in 
Parliamentary constituencies 
where Tory MPs hold marginal 
seals. The number of daily 
commuters from some Kent con- 
stituencies exceeds local 
Parliamentary majorities, 
according to an internal British 
Rail study expected to be 
released shortly. 

British Rail said yesterday 
that it had tried to keep to its 
previous pattern of holding 
fares steady for 12 months at 
a time. But the "worsening 
effects of the recession this 
year” had made it impossible. 


NEW INTER-CITY FARES 
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Investment Portfolio of Gilts 

Directors Optimistic Statement on 21st July, 1980 
Funds now exceed £16 million. 

^(The Directors take a most optimistic view ofthe prospects for Gitt 
Edged Securities and beKeve following the reduction of 1% in iMimmum 
Lending Rate this trend will continue and will result in the shares of 
your company appreciating from their present level. 5 9 

Dividend 

The Directors have declared a fourth interim dividend of 3.19pper 
share, making a total of 12.755p for the year ended 31st July, 1980. 

The Capital and Income shares were quoted es'-divitfend on 1st 
August, 1980 and the dividend will be payable on 15th October, 1980. 
They would also expect to maintain this dividend rate for the current 
year ending 31st July, 1981. 



Estimated Gross Dividend Yield (at the last offer price of 8S4p xd*) 


*Vrd*mrm mat 1 fab Sspmihrr N80 



cive gross dmdrjjdfi m cash (except to Jersey reWcnts) paid quartofe 
and the Capital shareholdeg a segq> issue of equal valae. 

<Jia.es may gnf he heltf by rggfrfewte nf Gx Tftrifgrf gmgri/wn 

Daffy valuation and dealing until Monday ISSi May 3SSL 

restmeot Management Limited act 8s investment advisers. 

i M.&i AbataBiSfeciMfaIjBet37lkMSlBtLIaoiMEDttaK 


To: Sir Dand Scott-Banctt, K.BX., M.CX, ArfuahnotSeceriliCT 1^6^4,37 QaccBStett , •FrflHBY. 
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stocks at peak in August 


BY RICHARD C. HANSON IN TOKYO 


FOREIGN purchases of 
Japanese stocks hit a record 
level for a single month of 
Sl.lbn (£4.6ra) in August, the 
Finance Ministry revealed yes- 
terday. 

The inflow, much of which 
originated from oil exporting 
enun tries, appears to have been 
the main force behind a 'sharp 
appreciation of the yen in 
August and early September. 

Overseas investment . in 
equities was matched by an 
almost equal quantity of funds 
poured into other Japanese 
securities 8600m worth of bond 
purchases and $400m worth oE 
investments in the short .term 
repurchase bond' market (the 
gensaki market). 

Total foreign purchases of 


securities amounting to $2.1 bn 
were, however, offset by some 
SI bn worth of Japanese external 
investments . bringing . the 
■country’s net surplus on long- 
term capital account for the 
month to $1.09bn. 

This was. the second largest 
' long capital surplus cn .record. 
The largest figure to date was 
■registered in ■ May when - over- 
seas interest centred mainly on 
bond purchases. ■ 

The heavy ; surplus . on long- 
term capital account more than 
offset a current- account deficit 
of $820m (reflecting continued 
weakness in Japan’s visible and 
invisible trade accounts) to pro-' 
duce an overall balance, of. pay- 
ments surplus of $880m. 

This was the largest overall 


surplus since March 1978 before 
Japan's overseas balance began 
to be hit by higher oil prices. 


Officials are beginning to 
worry that the sudden influx of 
foreign capital— inspired mostly 
by confidence in Japan’s 
economy— could just as quickly 
turn into an outflow if senti- 
ments overseas change. 

This, they fear, • would 
disrupt the foreign exchange 
market. 


..The August, .trade account 
showed a surplus . of 5330m 
compared with' $113m m July. 
Exports were up. 25 per cent 
over last year's level, . while 
imports . expanded only 12 per 
teat following a 30' per cent, 
yearly rise in July. . . 



weight-rule 
bars oil rig 


Suzuki cabinet hit by scandal 


BY CHARLES SMITH, FAR EAST EDITOR, )N TOKYO 


THE three-month-old cabinet of 
Prime Minister Zenko Suzuki 
was hit by its first political 
scandal today when Mr. Kuni- 
kichi Saito, Health and Welfare 
Minister, resigned to . take 
responsibility for the “ unwise ” 
acceptance of political funds. 

The funds, consisting of three 
cheques totalling YI5m 
(£29.500) came from . the 
proprietor of a hospital in 
surb'urhan Tokyo who - was 
arrested recently for violating 
the medical code. 

Mr. Saito apparently had no 
knowledge of the hospital's 
■ illegal activities when lie took •' 
the' funds. -He delayed his 
resignation, however, until the 
day after a Tokyo newspaper 
had revealed details of the fund 
contributions. 

Mr. Saito said yesterday be 
felt that he had done “ nothing 


wrong” in accepting donations 
from the hospital (whose pro- 
prietor is accused of having 
carried out false diagnosis on 
female patients). He added how- 
ever that he. felt it would, be 
difficult for him to carry out. his 
responsibilities after the 
incident. 

Mr. Saito is a former official 
of the health and welfare 
ministry. — a fairly normal 
career- pattern in Japanese 
politics. 

Prime : Minister Suzuki 
appears to have been initially 
reluctant to accept Mr. Saito's 
resignation but eventually 
agreed .to do so in the hope of - 
avoiding an _ opposition 
“grilling" over "the mcfflenfln' 
the Diet. Mr.. Saito's successor 
at the . Heaith Ministry will be 
Mr. Sunao Sonoda, a former 
Minister of Foreign 'Affairs. 



Japanese - Prime Minister 

Zenko Suzuki 

hit by first political scandal 


Philips cuts production at 
television tube plants 


BY JASON CRISP 


PHILIPS, t£e giant Dutch 
electrical group, and Europe's 
largest television tube maker, 
has announced considerable cuts 
in production at four of its nine 
European tube plants. 


The four plants affected make 
the 2fi-Inch tube. Demand for 
tubes of this size have been hit 
not only by a general poor sales 
level but also by a shift to 
smaller sets, says Philips. - 


Redundancies or short-time 
working is being introduced at 
Eindhoven in the Netherlands, 
Dreux in France, Lebring. in 
Austria and Achen in Germany. 


■ . Philips says that -prodimtion 
Is bping cuf by the'rfame amount 
at all Tout plants.' At Eindhoven, 
the workforce of 600 is io.be 
cut by 80-^65 have already been 
found - alternative work. • At 
'Dreux, 365 workers, have been 
made redundant Working hours 
are to 'be cut by a fifth at Lie- 
bring and Acben. 

' The ; PhiIips*' subsidiary Mul- 
lard which is the only UK manu- 
facturer of tube_s makes 20 and 
22-inch, sets at - Durham and 
Simo_nstone.~_ .'.Mullard is 
rationalising its plants which 
will eventually result in nearly 
900 redundancies. 


UAE ‘lowering oil output’ 


BY MARTIN DICKSON, ENERGY CORRESPONDENT 


THE United Arab Emirates is 
reported to be lowering its oil 
production by 10 per cent — a 
move which may signal general 
output cuts by members of the 
Organisation oi Petroleum 
Exporting Countries. 


Dr. Mana Saeed Otarba, the 
UAE's Oil. Minister, was quoted 
by the- Emirates newsageney as 
saying production would be cut 
by 10 per cent from the 1.7m 
barrels a day the UAE has . been 
producing in. recent months. He 
added that this week's OPEC 
conference, in Vienna had 
agreed that each member would 


consider cutting oil output. 

OPEC states are currently 
estimated to be producing 
between 2m and 3m barrels a 
day in excess of market 
demand. Members have been 
urging Saudi -Arabia — which 
accounts For one third- of-OPEC 
production— to help reduce the 
glut by "dropping its output 
from 9,5m b/d to its official 
" ceiling ” of 8.5m b/d. 

However, Saudi Arabia 
intends to keep production at* 
9.5m b/d until the end of the 
year as a means of forcing- other 
states into agreement on . a 
long-term OPEC strategy. 


Refund for UK delayed 


BY WALTER ELLIS tN STRASBOURG 


AGREEMENT on an EEC 
common fisheries policy is the 
latest condition to be attached 
to the refunding of part of- 
Britain’s contribution to the 
Community budget. 

Mr. Finn Olav Gundelach. the 
European Farm Commissioner, 
told the European Parliament 
yesterday that the establishment 
■of a fisheries policy had been 
part of last May's budget refund 1 
deal. It was' imperative that 
such a policy be agreed and in-‘- 
place before the end of the year, - 
he said, and Britain, with fiO -per 
cent of the Common Marisefs 
fishing grounds, held the key to 


a solution. 

Brussels’ promised repay- 
ments to Britain were to amount 
to some -£760m this financial 
year, but progress ' has been 
slow, due first to French 
obstructionism and then to a 
developing, procedural dispute 
between the Parliament in 
Strasbourg and the Council of 
Ministers. 

EEC fisheries ' policy— which 
Britain has been blocking while 
it seeks wore favourable terms 
—is due to be discussed at 
Council level -on September 29.. 
Early agreement is, however/ 
thought unlikely. - 


Iraq plans 
to ‘liberate’ 
Iran land 


A semi-submgrsible oil rig 
which haslirilled 25 wells' in the 
North Sea has now been virtu- 
ally barred from operating on 
Norway’s shell After technical 
tests, conducted last week, the 
Norwegian Shipping Directorate 
has ruled that the rig— the 
^Norsbald— may not carry more 
than 540 tonnes “ miscellaneous 
deck load” .Experts Bay' a 
drilling rig normally. , needs to 
carry a deck load of around 
1,800 tonnes, writes Fay Gjester 
in Oslo. 

StatoD, Norway’s. State oil 
-company, has released Norskald 
three weeks before its present 
charter expires, on October 1. 
because it cannot use the rig 
with this weight limitation. 
Esso- Exploration. Norway.' which 
had chartered it from November 
1, seems, unlikely. to be able to 
use it either. Esso director Mr. 
.1. Collitt said that the company 
had not yet decided what to do. 


Furnish Budget 


Finland’s Minister of Finance, 
Mr. Ahti Pekkala. described his 
1981 Bu.dgct which he presented 
to- parliament yesterday, as a 
“.penny-pinching" ' • - "Budget.” 
Spending of almost Fmks 60bn 
(£6.9bn) is proposed — 15 per 
cent more than the 1980 Budget. 
The deficit of nearly Fmks 6bn 
is to be covered by borrowing at 
home and abroad, reports Lance 
Keyworth in Helsinki. 


Oil boosts Soviet hard currency 


— v ... _ t. 
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BY DAVID. SATFER IN MOSCOW 


■ANALYSES "of Soviet foreign 
trade, returns show that the 
Soviet Union is now in the 
strongest ' external financial 
position since it stepped up its 
hard currency, borrowing at the 
start of the detente era. 


The key to its improved hard 
currency balance is the rise 
in world • oil prices and large 
■Soviet oil sales through the 
Rotterdam spot market These 
allowed the Soviet • Union to 
benefit proportionately more 
■than the- OPEC countries from 
price rises sparked off by OPEC 
actions and the crisis in Iran.’ 


One consequence of this 
Improvement is that the Soviet 
Union is now well-placed to 
provide the -sort of- hard 
currency loans it has extended 
|b Poland in recent months 
without undue strain. 

Higher world oil prices 
helped the Soviet Union boost 
its oil revenue by 70 per cent 
to S9.6bn (£4.03bn) last year, 
fcalf its total hard currency 
earnings, despite an estimated 
10 per cent "decline in the 
volume of its hard currency oil 
sales. 

Bigger oil -revenues helped 
the Soviet Union reduce its 


hard currency deficit last year 
to $2.lbn, -its lowest deficit 
since 1974. Higher pricesi_£or 
gold and other precious metals, 
had a similar effect 
These factors, together with 
the traditional Soviet .surplus 
on Third World trade, ensured 
a strong overall surplus, position 
which, .is reflected, at -least 
partially? in a sharp increase in 
the amount of- hard currency on 
deposit With Western banks. 
This rose to $7„lbn at the- end 
of March this year compared 
with an estimated. $5L5bn a year 
earlier. 

-The outlook is for a further 


improvement in the Soviet hard 
: currency situ ation as lhepattern 
, of advance-orders suggests that 
the- Soviet Union .‘-will- 'import 
between . . Hbn ■ ' a L 

Westers plant ' and machinery 
this- : year -compared-.- With- : a 
recent average of around ^Bbn 
annually. -v 

Western' analysts Im -Moscow 
believe that the Soviet Union 
will _coritinue to reduce; the 
volume of hard currency .oil 
sales ' from - around' lbn . b/d to 
900,000 b/d this year bnt win 
still -receive' more revenue be- 
cause of the: higher level !of 
prices. ; 


Yugoslavia sets up loans in Europe and Gulf 


BY PETER MONTAGNON 


YUGOSLAVIA- has made sub- 
stantial . progress in arranging 
international finance to cover its 
projected external ' borrowing 
needs over the next three years. 
This was stated in London yes- 
terday. by Ur. Ksente Bogoev 
the country’s Central Bank 
governor. • 


Output up 


Swiss industrial production was 
up-S -per rent in the second 
quarter . compared - with the 
same' period -of last year. Apac£ 
from the. final quarter of. 1979. 
this' output, volume is the 
highest in Switzerland since the 
boom year of 1974, John Wicks* 
reports from Zurich. 


Bank Rate cut 


The Dutch central bank is to 
cut Bank rate to 8.5 per cent 
from 9 per cent from Monday. 
It will also lower tbe rate on 
secured loans to '9.5 per cent 
from 10 per cent and the 
promissory note rate to 10 per 
cent from 10.5 per cent. Reuter 
reports from Amsterdam. 


.‘.I 


By Roger Matthews - 


IRAQ is to press ahead .with 
plans to “liberate” 200 square 
miles of territory controlled. by 
Iran. As border fighting con- 
tinued! the newspaper - .of the 
ruling Ba’ath party said, how- 
ever. that Iraq had no ambitions 
against “ strictly Iranian- land.” 

In the fighting this year. Iraq 
says it- has taken less than half 
the territory it is claiming. 
President Saddam Hussein of 
Iraq said early this week he 
had abrogated the 1975 border 
agreement with Iran; and- was 
taking full control of the Shatt 
al-Arab waterway which divides 
the two countries. 


He has yet to refer to two 
other demands the Iraqis made 
late last year for improving 
relations with Tehran. These 
were the return of the islands at 
the mouth of the Gulf-Aba 
Musa and the Greater and 
Lesser Tumbs — to Arab control 
and the promise of self : rule for 
"such minorities as the . Kurds, 
Arabs and Baluchis. 


At a Friday prayer’ meeting 
in Tehran. Mr!.- Kakhruddin 
Hejazi, a member of tbe Iranian 
Majlis (parliament), said Iraq 
was trying to stir up the people 
in the oil-rich province of 
Khuzestan. which has a signifi- 
cant Arab population, “to seize 
the oilfields for the U.S.” 


Death sentence 


Martial law authorities yester- 
day confirmed the death sent- 
ence imposed on dissident 
leader Kim Dae-Jung on charges 
of trying to overthrow the South 
Korean Government by violence. 
■Commander -General Lee Hui- 
Song, "the army chief of staff, 
also upheld prison terms of two 
to 20 years for 23 other dissi- 
dents, 'Reuter reports from 
Seoul. . 


- Banks In Kuwait hSve agreed 
to provide 3250m this year and 
the same amount over each of 
the next two years. A large 
economic package has also 
been agreed with Iraq for an 
unspecified amount, and discus- 
sions have been held on addi- 
tional bilateral financing with 
Libya and the United Arab 


Emirates. 

In Europe bilateral, arrange- 
ments have been concluded with 
banks in Austria fot 5100m 
(£41.7m) and arein' the -final 
stages of preparation with Swiss 
banks for SwFr 100m (£25.6m). 
A number of other countries, in- 
cluding France, Germany and, 
Italy have also been approached 
for funds on a bilateral basis. 

Mr. Bogoev -said that these 
-funds are not being sought in 
the form of government aid but 
from banks at commercial rates 
with the “moral backing” of 
the governments concerned. 

The progress on borrowing 
coincides with encouraging signs 


on the economic front, he said. 
Yugoslavia’s balance "of pay- 
ments deficit could her held 
below $2bh this year compared 
with $3.6bn last year. By 1985 
it is projected to fall to 5800m. 

. The country’s foreign ex- 
change reserves have recovered 
to 52.3bn after falling to a low. 
of only 51-4bn in March. - This 
reflects -higher .tourism receipts 
and workers’ remittances as well . 
as some short term borrowing 
abroad by Yugoslav banks. 

.A. further step towards- meet- 
ing this year’s external finan- 
cing requirements- will be the 
negotiation of a large euro- 
credit from banks in the U.S., 


UK, Canada and Japan, ’Mr. 
Bogoev said, although ‘ he 
declined to disclosed "the pro- 
jected amount.- - ■ . - - 

Preliminary discussions . on 
this were held with hanks in 
London this week, although 
lobbying is expected to begin 
in earnest at - the 'forthcoming 
..IMF- - annual;.-- meeting;:. in 
■Washington.. 

- As already reported -Yugo- 
slavia. is seeking ' Over - $2bn in 
balance of payments credits, this 
year ‘ out of a total ^foreign 
borrowing requirement of about _ 
$4bn with the remainder Jbeing 


made up of. supplier credits and 
other commercial 


credits.-':.. 



grows among Italy's car 
workers at official indecision 


BY RUPERT CORNWELL IN ROME 


Brotherhood deaths 


Seven guerrillas from the out- 
lawed Moslem Brotherhood were 
killed, in a shoot-out with Syrian 
security forces in Aleppo, 
according to Sana, the Syrian 
official news agency, AP reports 
from Damascus. 


Coffee curbs lifted 


TENSION is mounting among 
workers throughout the Italian 
car industry over the Govern- 
ment’s failure so far either to 
resolve the deadlock at Fiat, or 
make up its mind over the pro- 
posed joint venture between 
Nissan of Japan and the state- 
owned Alfa Romeo motor manu- 
facturer. 

Strikes which have paralysed 
production at Fiat's plants in 
and around Turin for the past 
week continued yest.erday and 
stoppages and demonstrations 
disrupted output at Alfa's works 
around Mian and near Naples, 
where the factory for the Nissan 
scheme would be built. 

. ; Responsibility for. . a final 
decision on the- scheme, which 
would provide 1,500 jobs in 
depressed southern Italy, now 


rests with Sig. ' Francesco 
Cossiga, the Prime Minister. 
But when and what the verdict 
will be has now become 
enmeshed with the delicate 
political equilibrium on which 
his Government rests. 

Meanwhile, efforts are con- 
tinuing at the Labour Ministry 
— with little sign of success so 
far — to find, a compromise 
settlement in the bitter argu- 
ment between Fiat management 
and. unions over the plans of 
Italy’s biggest private industrial 
company to shed almost 14,500 
workers this winter. 

Unions representing Italy’s 
1.5m metalworkers have called 
a one-day national strike for 
next Thursday in protest at both 
Fiat’s envisaged cutbacks and 
the stalling on the Alfa /Nissan 


project A full-scale general 
strike is also being urged by 
some labour leaders' to increase 
pressure on the. Government 

Fiat has confirmed that & 
board meeting will; .take place 
‘on Monday, ostensibly to 
approve the group’s first-half 
results. But there is speculation- 
that details of .the long- 
rumoured capital-raising opera- 
tion planned by Fiat may also 
be, finalised. 

ironically, against this back- 
ground of gathering storm,. new 
figures show that the astonish- 
ing boom in Italian domestic 
car sales ' is still continuing. 
Registrations In. the first eight 
months of 1980 were up 18 per 


months of .1980 were up. 18. peri 
' cent on the' ^tee-period, of ~M79; -j 
and a full-year - total of -1.65m 
vehicles sold is now predicted; 


S. Africa 6 plans common passport ’ 


BY QUENTIN PEEL IN JOHANNESBURG 


Kenya has lifted its 12-day block 
on rail transport of Ugandan 
coffee to the Indian Ocean port 
of Mombasa, said coffee market- 
ing board officials, AP reports 
from Kampala. 


Guerrilla killed 

Police in’ Paraguay yesterday.' 
shot and. killed . a left-wing 
guerrilla being sought after the 
assassination of Nicaragua's 
ousted dictator. General Anas- 
tasio -Sorooza. and arrested 
another. Gen. Somoza's remains 
were flown back to the U.S. 
yesterday. Reuter reports. 


THE SOUTH AFRICAN Govern- 
ment is working on a new con- 
stitutional plan to allow all 
races to share a common 
nationality within a loose con- 
federation of states, the two 
most authoritative Afrikaner 
nationalist newspapers reported 
yesterday. 


recent months, the latest reports 
in Die Burger and Beeld, the 
nationalist newspapers closest 
to Mr. P. W. Botha, the Prime 
Minister, suggest that the idea 
now has official sanction. 


The plan represents a signifi- 
cant departure from the tradi- 
tional apartheid scheme of rigid 
racial separation at all levels of 
Government, but it nevertheless 
insists on separate sovereignty 
and citizenship for “ white South 
Africa " and the various black 
tribal homelands. 


The newspapers quote “the 
highest authority n for the 
scheme, which would provide a 
common South African passport 
for all and create a ** confederal 
chamber for consultation ” as a 
multi-racial •* umbrella body in 
tbe future.South Africa. 


Although similar schemes 
have been, mooted with increas- 
ing frequency in Afrikaner 
academic and political circles in 


The .report, which .describes 
the. scheme as “the ultimate 
dream,” stresses that “an 
overall confederal parliament is 
not foreseen, but a loose con- 
federal consultative body." It 
still provides for racial 
segregation .in virtually all 


significant spheres of activity— j 
separate schools, separate resi- 
dential areas and separate 
voters’ rolls. 

Its publication coincided with 
a challenge by Chief Gatsha 
Buthglezi, Chief Minister of the 
Zulu homeland — the country’s 
most populous — ter the Govern- 
ment to .hold a referendum 
among blacks on proposals for 
a - new constitution. Other 
leaders stressed that no plan 
would be acceptable unless 
black people were involved in 
Its formulation.. 

The report also coincided 
with, a major Government 
ceremony at which Mr. Botha 
formally handed over the 
historic town of Maf eking to 
the independent homeland of 
Bophutbatswana. . 



Gen. Evren 


proposed 


as Premier 


By Mctin Munir Jn Ankara 


, TURKEY'S senior: generals 
have .strongly nixed General 
Kenan Evren (above), - the 
Chief, of Staff ..who .seized . 
power last Week, to become 
the country's prime minister, 
according to officials close to 
the' generals. 

General Evren and Us .five- 
member National. Security. 
Council of generals 'met in' 
Ankara, yesterday to discuss 
this idea which was’ urged at 
their meeting on Thursday. 

It was not clear yesterday 
whether General Evren would 
accept the premiership' or 
whether the. job would he 
given to a civilian. 

Prof. Turban Feyzioglu, a 
veteran right-wing politician 
who was. General Evren’s first 
candidate for . the premier- . 
ship, -was apparently rejected 
because the majority of the 
National Security - Council 
opposed him. There has been 
no agreement on another writ- 
able civilian candidate.-- 


Rupert Cornwell, recently in Palermo, reports on the changing operations of the Mafia 


Drugs alter tacit pact with Italian state 
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IN PALERMO. Sicily, death is 
too often fast, brutal and 
mysterious. On the morning of 
Saturday, September fi,- Don 
Giacinto Castranovo, a worldly 
friar, friend, of the powerful, 
dispenser of favours tn the 
weak, was shot dead by two 
assassins in his cell at the 14th 
century monastery of SaDta 
Maria- del Gesu on the outskirts 
of the city. 

In a drawer beside him police 
found-a loaded Walther P38: pis- 
tol. and LAm i £2,000) in cash. 
The rumours started to fly at- 
once. No one doubts .that .the 
killing was connected with the 
Mafia. But how? Some claimed 
that the cemetery of the 
monastery had been used as a 
secret graveyard for the 
‘honourable society’: others 
that Don Giacinto had made a 
false step in that twilight world 
where politics and crime in wes- 
tern Sicily overlap. 

There are no hard facts. But 
if the Mafia was responsible, the 
priest would have been the 
42nd victim of the Mafia in 

■ Palermo so far this year. 

■ For two years Palermo, the 
traditional Mafia capital in 
depressed western Sicily, has 
lived through a bloodbath. 

Last year 156 people died at 
the. hands of the Mafia in Sicily 
and this year's rate is similar. 
But a difference from, the past 
is emerging. It is. the growing 
importance of the victims — onto 
the old feudal Mafia of the ven- ' 
delta has been grafted a new 
and yet more ruthless variant 


The change reflects above all 
a shift in economic interests; 
The old Mafia grew from the 
fragmented organisations which 
protected the ..interests of 
Sicily's powerful (and often 
absentee) - landowners. With 
land reform in the late 1940s, 
and the gradual industrialisa- 
tion of the island, it moved 
"from the - conntrysrde to the 
towns, into building specula-’ 
- tion, ■ smuggling,' kidnapping 
and commerce.' 


■In the last few years, how- 
ever, all this has become 
secondary, at least in monetary 
terms to a new involvement — 
in the ever-growing inter- 
national druns trade. The U.S. 
Drug Enforcement Agency now 
estimates that one third of the 
60 tonnes of pure heroin 
traded every year passes 

through Sicily. Those 20 tonnes 
have, a theoretical street value 
of some $23bn— roughly equal 
to the total turnover of Fiat. 
Italy’s biggest private industrial 
group. 



Sig. Gerlando Alberti, arrested 
last month and suspected of 
being a leading figure in 
the “New Mafiia In the 
house next door was 
found a sophisticated 
heroin laboratory. 


Don Giacinto Castronovo, 
fotnd shot dead in his 
monastery cell this month 
in what is assumed to he a 
Mafia killing. A large stun of 
cash and a loaded pistol 
was found In his desk. 
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the production of heroin, bear- 
ing out the conviction of 
American experts that heroin 
was not only shipped via Sicily, 
but also actually produced 
there. 


Financial times, oubiished daiiv 

gxcaot Sundavs and 'holidays. -11 S. 
subscription rates 3365.00 per annum. 
Second Class postage paid at New 
York. N.Y., and at additional . mailing „• 
centres. 


It has been a-qradual- develop- 
ment but today tbe so-caHed 
“Sicilian conufctio.n _4s. 
reckoned by investigators to 
have largely replaced the 
French connection in the drags 
traffic between -Europe and the 
U.S. Dramatic confirmation 
canie just a fortnkrht ago when 
police arrested Sig. Gerlando 
Alberti, believed to he a. lead-- 
ing' figure in the “ nef Fafia,’’ 
along with six other men in an 
apparently deserted house 20 
miles from Palermo. Three of 
them were French, including a 
lone-sou trht drucs chemist. 

Iii another building was found 
a sophisticated laboratory for 


To protect these colossal new 
interests, the Mafia for the first 
time has started to gun down 
representatives of the State who 
threatened its livelihood. In 
the last 12 month's alone Sig! 
Emanuele Basile, a top cara- 
binieri officer, - Sig. Cesare 
Terranova, a. leading magis- 
trate. and "Sig. Piersanti Matta- 
rella. the widely praised 
Christian Democrat president of 
the region have been among 
those* who died. Most, recent of 
the Cadaveri Ecceflenii f Illus- 
trious corpses" as -they - are 
known) was Sig. Gaetano Costa, 
the city’s public prosecutor, 
shot dead one evening in early 
August in central Palermo. 


His death attracted relatively 


little attention, coming in the 
wake of tbe Bologna station 
bombing, but Sig. Costa was 
probing by all accounts into 
that most sensitive area of all 
— the maze of nominee bank 
accounts and financial interests 
which serve -to launder the pro- 
ceeds of the drug traffic. 

The immediate question Is 
what sort of breakthrough is 
the capture of Sig. Alberti? The 
Mafia’s reply came within 48 
hours, when the owner' of the 
hotel in which is Fernch aos- 
ciates stayed was- shot dead, 
almost certainly “pour encour- 
ager les autres.” In the longer 
run, it is as hard here as in the 
U.S. to secure firm convictions . 
against Mafia criminals. 

The 'new element today is the 
international dimension of the 
Mafia. According to Sig. Pio la 
Torre, Communist deputy for 
Palermo. “Sicily is one corner 
of a triangle. The other two are 
New York and Milan." The 


dans in Sicily have close, some~ 
times even family links with 
their counterparts in North 
America Cirri urns tan ces also 
point to ties with Italy’s finan- 
cial capital of Milan, some of 
them through the banker Sig. 
Michele Sindona, now serving a 
25 year jail term in New York. 

Last July Italian magistrates 
named Sindona and several 
leading members .. of the 
American ' Mafia as prime . 
suspects in- the murder of Sig. ' 
Giorgio Ambrosoti, the lawyer, 
investigating the 1974 collapse., 
of .Banca. Private Italians, the 
centrepiece of-Sindona's Italian 
empire. 

But this, like so much else, is 
one of’ those enquiries which 
never ends, or .rather which 
goes round in circles. Investiga- 
tion after investigation (includ- 
ing an exhaustive parliamentary 
enquiry here) has failed tblpro- 
duce. concrete' results. . The" 
general assumption therefore-is- 


of political protection at a high 
level for the Mafia. The organis- 
ation has thrived not merely 
by the “omerta” (code of 
silence) it commands, but also 
by what has seemed a tacit pact 
with the State, whose functions 
if has often virtually replaced. 

But that .situation is hardly 
tenable any more, as police and 
magistrates doing their. duty in 
.the name of the State are 
murdered. Hence the tension 
. in Palermo today. .Historically ' 
the Mafia has -stood for the 
status quo. indeed it is part .of 
the. system. It has in the past 
sided with the power of the 
day: first the landowners, then 
.the American, invaders in 3943, 

now • the .country’s' dominant 
. political party. - • 

But the murder of three local 
Christian Democrat politicians 
in . the '.last IS ’months has 
prompted Sig. Flaminio Plccoli. 
the party’s national secretary, 
to inform Sicilian Christian 
Democrat leaders of his desire ■ 
for “ a thorough ; and - careful 
examin-.,; :n ” of events there— 
a reman? taken , by many as a 
relied request for them to put 
their house in order. . . 

"Jn- fact ' the : biggest • inroads 
against the . Mafia this century 
came imder . Fascism . when 
Mussolini gave- the local police 
full powers to break the 
organisation's grip in the 
western part of the island. The 
results;, were not - pretty/ but 
more effective- than ~ anything 
since. Ironically, though, ; ,bis 
clampdown drove many leading 
Mafiosi to flee to th^ffis! 
Today their . successors are 
coming back, to take advantage 
of the. .benefit of - a - liberal 
political .system:' - . Th& results. ! 
can be seen today. ’ 
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shows signs of ending 


BY RAY -DAFTER, ENERGY EDITOR 


THE. FIRST «lgns of a revival 
... in the UK chemical industry's 
business caine yesterday with 
an announcement of a big price 
rise for. styrene monomer, ‘an 
important plastics material. 

. At the same time the .Chend- 
■- cal .Industries Association 
reported: a. £76ro improvement 
in the UK’s trade balance in 
chemicals with France. . 

The price rise was announced 
by BP. Chemicals which has 
"■ about one-third, of the. UK 
: styrene market 'The- company 
said that as from October 1; the 
minimum price for styTene 
monomer would be increased by 
about 13.5 per cent from about 
$730 (£306) a tonne to $830 
(£348) a tonne. ~ 

Shell ; Chemicals, another 
major styrene producer, is ex- 
pected to follow BP’s lead. It 
is understood that Shell will 
also be seeking a price of about 
' £350 a tonne. ... 

‘ Mr. Robert Horton, managing 
director designate of BP 
Chemicals, said there ‘ were 
encouraging signs, from market 
indicators, that the slump in the 
UK chemical - industry was 
beginning to . * bottom out’* 

Record 
output in 
S. Wales ' 
coalfield 

By Robin Reeves, . 
v ",-. Welsh Correspondent 

'PRODUCTIVITY in ,the; South 
-Wales coalfield reached a record 
.high of 1.59 tonnes per man last 
..week as production " rqse " to 
-1744243- tonnes, the .National 
. Coal Board (NCB> said.yester- 
; day. , 

In spite of a steady - improve- 
ment in productivity and out- 
put, sustained since April, the - 
threat remains of pit closures 
.and industrial . action by Welsh 
miners against any shutdowns. 

Production costs in South 
Wales are still about £12 a 
tonne above the average prices 
received' for the coal sold. 

Drastic cutbacks in the steel 
indu&ry and increased imports 
have reduced - ■ the . coalfield’s . 
market for high-value coking' 
coal by more than Jin tonnes. 

'Part of" fiie- loss' has been - 
made op by increases in sales 
for power - generation and 
exports to EEC customers. But 
the sales are made at appr* 
ciahly lower prices than those 
obtained for coking coal-— and 
unsold stocks are still accumu- 
lating. Currently,- they stand at ! 
more than 5m tonnes. 

Mr. Philip Weekes, the NCB's ; 
South Wales director, said that 1 
the best performances were \ 
achieved by collieries where ■ 
capital had been:spent on recon- 1 
sanction and re-equipment, . 1 

Even so, the difficult market- 1 
ins climate, the recession, and 
other factors had restricted the ) 
increase of earnings from coal 
sales to 13.6 per cent while costs i 
had risen by 18 per cent ' 1 

Mr. Weekes emphasised that ^ 
the special economic reviews of < 
several South Wales collieries 1 
would go on, in spite of the con- 1 
tinuing boycott of the procedure < 
by the leaders of local miners < 
who regard them as merely a ' 
prelude to a round of closures, t 
•‘We must seek ways of 
making our own - 'economies, i 
rather than have them imposed > 
upon us," be said. ' 1 1 


Furthermore, U.S. prices for 
benzene — a raw material for 
styrene monomer — were begin- 
ning to rise. This suggested that 
u.S. producers should not be 
able to undermine the latest 
pricing move with a flood of 
cheap exports. 

The European chemical in- 
dustry, faced with depressed 
demand, has become deeply 
concerned about cheap U.S. 
chemicals,. largely made pos- 
sible by the availability of 
relatively low-priced fuel and 
feedstocks. An anti-dumping 
case against U.S. vinyl acetate 
exports is being prepared by 
the European Council of Chemi- 
.c ai M anufacturers Federations 
(CEFIC). 

BP Chemicals believes that 
the prospects for the chemical 
industry have brightened suffi- 
ciently to raise prices and to 
reduce manufacturing losses. 

The UK market for styrene is 
about 300,000 tonnes a year. 
However, the movement of 
styrene is much larger than this 
amount as a result of imports, 
exports and intra-company 
operations. BP Chemicals has 


220,000 tonnes a year produc- 
tion capacity in South Wales. 

BP Chemicals' operations in 
South Wales have been, b adly 
hit by the recession in the UK 
chemical industry, caused 
mainly by the general economic 
conditions but aggravated by 
US. exports. Earlier this month ■ 
the company announced that it 
was reducing its South Wales 
workforce by 19.4 per cent Some | 
300 jobs were being cut at the 
Baglan Bay plastics factory and 
another 400 jobs were going at 
the Barry plastics plant Dur- 
ing the first six months of this 
year BP’s international chemi- 
cals operations made an operat- 
ing loss of £2m. The trading loss 
on UK operations was £34m. 

The Chemical Industries 
Association report on the UK- 
France chemicals trade balance 
showed that exports of UK pro- 
ducts — plastics. medicines, 

paints and fertilisers — for the 
first seven months of this year 
were £230m. an increase of 16 
per cent on the same period last 
year. At the same time UK 
chemical imports from France 
dropped by £43m (12.6 per cent) ' 
to £297m. 


Development agencies 
criticised on target 

BY ANTHONY MORETON, REGIONAL AFFAIRS EDITOR 


BOTH the Scottish and the 
Welsh Development Agencies 
were criticised in reports pub- 
lished yesterday by the influen- 
tial -Public Accounts Committee 
of the House of Commons for 
paying insufficient attention to 
the rates of return on their 
investments. 

The committee urged the 
SDA to devise additional 
measures or tests as part of its 
general guidelines. It also hoped 
that the SDA would avoid 
losses on the scale experienced 
between inauguration in 1975 
and the end of the finup ri p? 
year 1978-79. 

The committee was critical of 
the steps the- WDA takes to 
evaluate a potential investment 
about the ability of the agency 
to obtain ’a rate.of return on its 
investments comparable to those 
achieved by industry generally, 
and about the possibilty of 
duplication with other agencies 
operating in Wales. 

■Both agencies have achieved 


a similar rate of return on 
investments. Tbe Scottish return 
for 1978-79 was 5 per cent and 
the Welsh 4.95 per cent. On 
inauguration, each was given a 
target of 15 to 20 per cent by 
1981-82. 

The SDA told the committee 
that the need to takea long- 
term view about investment and ; 
the desire to encourage the 
re-equipment and development 
of industry, meant that the 15-20 
per cent guideline was imprac- 
tical It further added that 
revised guidelines given it — as 
well as to the WDA — by the 
Conservative Government means 
that it would be much more 
difficult to achieve the target 
rate of return. 

Eighteenth Report from, the 
Committee of Public Accounts; 
Scottish Development Agency. 
SO; £2 .SO. 

Thirty-third Report from the 
Committee of Public Accounts ; 
Welsh . Development Agency. 
SO; £ 2.80 l 


Warning 
by Prior 
on public 
sector pay 

By Elinor Goodman 

MR. JAMES PRIOR, the Em- 
ployment Secretary, warned 
yesterday that excessive pay 
deals in tbe public sector this 
autumn could totally under- 
mine tbe benefits of lower 
settlements in the private 
sector. 

In a speech in St. Albans, 
Hr. Prior reflected the anxiety 
of his Ministerial colleagues 
and of industry about tbe way 
the private sector Is bearing 
the brunt of the recession 

The country would look to 
those working in the public 
sector to take their fair share 
of the burden, he said. The 
“ surefire consequence ” of 
excessive pay deals through- 
out nationalised industries, 
the public services and local 
and central government would 
be to “ thwart any amount of 
effort and undermine every 
degree of realism in private 
Indus try.** 

Ministers are particularly 
concern that the easing of 
British Rail's cash limit 
should not be seen as an indi- 
cation that tbe Government Is 
prepared to subsidise higher 
nationalised industry pay 
deals-... In another speech yes- 
terday, Mr. Norman Fowler, 
the Minister of Transport, 
said productivity payments 
should be tied to the achieve- 
ment of greater productivity 

In his speech, Mr. Prior 
said there were encouraging 
signs of realism on pay as the 
beginning of the autumn pay 
round approached. Big money 
claims would be totally out of 
step with the national mood. 

Developing a theme which 
is likely to become increas- 
ingly familiar over the next 
few weeks, Mr. Prior stressed 
that legislation was not 
enough to create a good indus- 
trial relations climate. The 
responsibility for building 
trust rested primarily with 
managements and unions. 

• Another warning that any 
attempt to reverse the 
Government’s anti-inflation 
policies would be more harm- 
ful than seeing them through 
to the end was given yester- 
day by Mr. John Blffen, Chief 
Secretary to the Treasury. He 
said also that there was still 

* some further period before 
we reach the low point-of the 
current recession.” 


Local councils hit back 
at Heseltine’s penalties 


BY USA WOOD 

LOCAL authorities selected by 
the Government for punitive 
treatment because of over- 
spending yesterday called the 
measures “ discriminatory ” in 
I their failure to recognise tbe 
1 particular problems of inner- 
city areas. Many of them. will 
make official representations on 
their special cases. 

They were among 14 authori- 
ties named by Mr. Michael 
Heseltine, Environment Secre- 
tary, Labour-controlled except 
one. 

Mr. Heseltine said they would 
lose a total of £18.42m grant 
as a penalty for “profligate” 
spending this year and for their 
failure to make adequate 
attempts to meet Government 
targets. 

This money Is in addition to 
£200m to be withheld from local 
authorities in England and 


Wales as a precaution against 
possible overspending on the 
1080-fil budgets. 

Some of the 14 yesterday dis- 
cussed the possibility of a 
supplementary rate this year. 

However. Mr. Jeremy 
Bee cham, leader of Newcastle 
upon Tyne district council, said 
he would not seek such a rate 
and would make immediate 
representations to Mr. Heseltine. 

“It is ludicrous to penalise 
Newcastle and the Government 
should reconsider its action. If 
it will not reconsider our case 
we will have to scrape the 
money together. 

Sheffield district council, and 
Islington, London, will consider 
whether to go to the Minister 
to put forward their cases. Mr. 

Camden, the authority worst 
affected, will lose £5.22ia. It 
said it was impossible to absorb 


this by using contingency funds 
eaten away by inflation and 
wage increases over the past 
year. 

Mr. Boy Shaw, council leader, 
said cuts in services would be 
“ disastrous.” 

No Labour-controlled authority 

said it would cut services. 
Islington said: “We have 
already made all feasible econo- 
mies and savings to keep down 
the rate. 

Mir. John, Kotz, deputy-header 
of Hackney Council, one of 
three boroughs to lose inner- 
city partnership money as a 
further penalty, said: “We are 
left with a serious sense of 
doubt whether Ministers have 
any real basis for understand- 
ing the almost Impossible situa- 
tion confronting a borough loke 
ours.” 


MacGregor’s BSC review delayed 


BY ALAN PIKE 

THE GOVERNMENT accepts it 
may be weeks before the final 
review of the British Steel Cor- 
poration’s prospects by Mr. Ian 
MacGregor, the BSC chairman, 
is delivered to Sir Keith Joseph, 
Industry Secretary. 

It was expected he would sub- 
mit recommendations, including 
those on the question of more 
capacity and manpower cuts, 
about now. 

But the overnment expects 
him, before reaching conclu- 


sions, to want to implement 
Thursday's proposals for de- 
centralising the corporation. 
This suggests a delay of at least 
a month. 

A more urgent topic for dis- 
cussion than BSC’s long-term 
future when Mr. McGregor 
meets Sir Keith on Tuesday is 
likely to be the immediate state 
of BSC’s finances. Tbe Govern- 
ment knew BSC would fail to 
meet cash limits for this finan- 


Block votes under fire 


BY ELINOR GOODMAN 

TWO MEMBERS of Labour's 
National Executive from very 
different ends of the political 
spectrum yesterday attacked the 
way the union' block votes 
operate at the party conference. 
From the Right, Mrs. Shirley 
Williams, the former Labour 
Education Secretary, argued 
that the block vote should sot 
be accepted as a permanent 
feature of a democratic Labour 
Party. 

From the far Left, Mr. Dennis 
Skinner, who sits on the con- 
stituency section of the execu- 
tive, called for an immediate 
reduction in the proportion of 


votes wielded by the unions at 
conference on the grounds that 
they were contributing propor- 
tionately less money to the 
party than they were when the 
block votes were originally 
allocated. 

A number of other members 
of the executive are privately 
unhappy about the way the big 
unions have an effective veto 
over the party. But there is no 
chance of any change in the 
system this year and the big 
unions will, therefore, play a' 
key role in deciding whether 
the party accepts the constitu- 
tional changes demanded by the 
Left 


rial year, by £400m or more, 
but the steel market’s depressed 
state is worsening this problem. 
• The consortium seeking to 
acquire Consett steelworks 
received yesterday details of 
conditions on which BSC would 
sell the plant While details 
were not disclosed the main 
difficulty concerns r unnin g costs 
until tbe consortium would be 
ready to take over the plant 
in two or three months' time. 


Publicity officer 
of CBI to leave 

By John Elliott, Industrial Editor 

A NEW director of informa- 
tion is to be appointed by the 
Confederation of British Indus- 
try (CBI) shortly to succeed 
Mrs. Dorothy Drake who is re- 
signing at the end of the year. 

Mrs. Drake told Sir Terence’s 
predecessor, the late Sir John 
Methven, shortly before he died, 
that she wanted to leave by the 
end of the year. She joined tbe 
CBI at Sir John’s request three 
years ago, having worked for 
him in. his previous post when 
he was Director of Fair Trad- 
ing. 


A constituent said: ‘Would you like to buy my bank?’ 


TO THE man In. the street, 
European Ferries inay be just 
another cross-Channel ferry 
company, albeit the largest in- 
dependent operator in Eorope. 
In the City, howover; European 
Ferries has a different reputa- 
tion. It is regarded as an entre- 
preneurial operation. 

Its decision to buy Singer and 
Friedlander. a member of the 
Accepting Houses Committee, 
is characteristic of the way it 
likes to do business. Mr. Keith 
Wickenden, European Femes’ 
chairman, and Tory MP for 
Dorking happened to be talking 
to Mr. John Cooper, one of his. 
constituents, and managing dir- 
ector of Singer and Friedlander, 
who asked whether he was in- 
terested in baying his bank. 

“We bad wanted a bank for 
a long time, but never dreamed 
we would get an accepting 
house,” said Mr. Wickenden 


yesterday. Within seven weeks 
of first talking to Mr. Cooper. 
European Ferries had finalised 
the deal. 

Mr. Wickenden handled most 
of tbe negotiations because the 
other key man In the Euro- 
ferries empire, Mr. Ken Siddle, 
the managing director, had his 
hands full with the French 
fishermen’s blockade of the 
Channel ports. 

Mr. Wkkenden sees nothing 
strange ' in the alliance with 
Singer and Friedlander. He 
points out that companies such 
as P & 0, and - British and 
Commonwealth Shipping own 
banks /finance houses. But he 
notes wryly that none of them 
owns an accepting house — a 
member of the City’s elite club 
of merchant banks. 

Singer and Friedlander is 
pleased to be left independent. 
European Ferries sees benefits 


for its rapidly growing pro- make it a very suitable parent 
perty and financial services for a merchant bank, 
division. The two key men in the 

C. T. Bowring thought much organisation are Mr. Wicken- 
the ■ same when it paid £25m den, the chairman, and Mr. Ken 
for Singer and Friedlander in Siddle. Both are .chartered 

WILLIAM HALL describes how European Fer- 
ries has become the only entreprenevrial busi- 
ness in shipping to own an accepting house — an 
elite City dub. 


1971. That liaison never proved 
much of a success. But there 
is a good chance that European 
Ferries will be more success- 
ful. 

Although European Ferries 
is still heavily dependent on 
shipping, its recent history has 
been characterised by a series 
of entrepreneurial moves which 


accountants, but there the r&> 
semblance stops. Mr.- Wicken- 
den produces the- ideas (not an 
of which have been successful) 
and Mr. Siddle thinks them 
through. 

In its early years, European 
Ferries prospered because it 
was one of the few ferry com- 
panies to have access to Dover, 
the main cross-Channel port. 


which gave it a near monopoly 
position. Also, its main com- 
petition was the nationalised 
ferry company Sealink. Sealink 
is a well run company, but it has 
never bad the commercial flair 
of European Ferries, and this 
enabled the latter to build up 
its market share rapidly. In 
1965, European Ferries had one 
ship on the Channel. Today, it 
has over 20 ships. 

Under Mr. Wickenden’s chair- 
manship, European Ferries’ 
turnover has risen from £17. lm 
in 1971 to £171m last year and, 
over the same period, after-tax 
profits have jumped from £2.6m 
to £26.1m. 

Initially, the stock market was 
sceptical of its progress. To buy 
its ships, it bad to borrow 
heavily, and its heavy gearing 
was a constant worry to the 
analysts in the early 1970's. 

However, Mr. Wickenden has 


managed to transform its 
balance sheet. A rights issue in 
1975. followed by the takeover 
of English and Caledonian 
Investment Trust in 1977, 
reduced its gearing substan- 
tially, and enabled European 
Ferries to diversify first into 
ports (it bought Felixstowe in 
1976) and then into " property, 
which one senses is Mr. Wicken- 
den's first love. 

Along the way, there has 
been the unsuccessful incursion 
into the «£r charter business 
via Iirvicta Airways and a brief 
flirtation with Furness Withy. 
Generally, European Ferries* 
diversification moves have 
been a success. 

Last year, the property side 
contributed £8.2ra and the 
highly lucrative Denver deal is 
expected to contribute as much 
as £150m over the next 15 
years. 


Important 
oilfield off 
W. Ireland 
confirmed 

By Ray Dafter, Energy Editor 
BRITISH PETROLEUM has 
confirmed the presence of an 
important oilfield in the 
Atlantic, about 100 miles west 
of Ireland. 

The company, as operator for 
tbe BP /Aran group of eight 
exploration Interests, said the 
second well drilled on the 
Porcupine Basin block 26/2S 
bad found oil-bearing rocks of 
similar thickness to those 
discovered with the initial 
exploration well. 

Tests on the latest well 
resulted in flow rates of 1,120 
barrels a day and 370 b/d from 
two separate sections of the 
reservoir. 

Some oil industry observers 
were disappointed that the flow 
rates were not higher. The first 
well, drilled last year, was 
tested at rates of between 579 
b/d and 3,093 b/d. 

Stockbrokers Wood, Macken- 
zie said it was not altering its 
original estimates of recover- 
able reserves: between 200m 
and 300m barrels. 

A field of this size would have 
a marked effect on Ireland's 
energy balance and economy. 
The country's oil consumption 
is about 100,000 b/d . — ail 
imported. 

BP said the latest well, 
drilled in a water depth of 
L230 feet by the rig Sea 
Conquest, was located towards 
the western edge of the 
geological structure. The 
geology was complex and that, 
as a result of faulting, the 
sandstone tested in the first well 
was not found in this latest well. 

But the oil discovered is light 
and of high quality. Its specific 
gravity is said to be between 
39 and 41 degrees APL 
The exploration group plans 
further drilling operations. 


Ulster plan 
for homes 
at 5p rent 

By Our Belfast Correspondent 
THE Northern Ireland Housing 
Executive is considering a 
scheme under which it could 
offer 3,000 “ less desirable ” 
public authority homes at a 
rent of 5p a week. 

The major dniwback for pros- 
pective tenants is that they will 
be responsible for major repairs 
and improvements. Grants and 
loans will be available hut the 
executive admits that tenants 
will face a considerable chal- 
lenge. 

Tbe houses involved are 
structurally sound and most 
have kitchens and bathrooms. 
They are spread around 27 hous- 
ing estates but many of them 
a re* in areas which have been 
affected by violence. 

Applicants for. the homes will 
have to be on the housing list 
The executive will offer a three- 
year lease, after which the 
tenants will have an option to 
buy at a minimum discount of 30 
per cent or to stay on at a 
realistic rent 

A spokesman said: "We are 
looking for sturdy, self-reliant 
tenants who will be able to re- 
habilitate these houses, others 
wise they are going to lie un- 
occupied for the foreseeable 
future. We hope it will help 
reduce ' the waiting list for 
houses.” 


LABOUR NEWS 


Dockers will resist 
loss of clerks’ jobs 


BY PAUUNE CLARK, LABOUR STAR 7 


LEADERS OF the Transport and 
General Workers Union in Liver- 
pool warned yesterday that the 
union was prepared to fight port 
employers, if there is. any move 
to make redundant 40 shipboard 
clerks employed by T. and J. 
Harrison-one of the companies 
■at the centre of the dispute 
which led this week to a call for 
a national docks strike. 

The union said; yesterday that 
although the clerks were not 
covered by the same national 
job protection agreement en- 
joyed by dockers, it “would ex- 
pect ” Idverpool port employers 
to allocate the redundant staff 
to'new employers. .-*• 

It would; however^ delay 
moves to protect the staff until 
dockers decide at a national 
delegate conference tomorrow 
on whether to call off the- strike 


due to start on- Monday. 

A peace formula is to be put 
to the dockers in which em- ■ 
.players, are believed to have con- 
ceded to their demand that 180 
dockers — employed by. T. and J. 
Harrison, the stevedoring com- 
pany, and Bulk Cargo Handling 
Services— should be- absorbed 
into the Liverpool port’s surplus 
labour pool and not be struck off . 
the employers’ payrolls. 

' The dockers, supported by the 
executive of the TGWU. have 
said they wiU strike if the 180 , 
men are made redundant and 
put' • on the Temporary Un- , 
attached Register contrary to I 
the Jones/Aldington agreement 
on dock labour organisation 
which, ended the 1972 strike. 
Union leaders . are recom- 
mending acceptance of the for- 
mula. 


London weekly journalists turn 
down employers’ latest offer 

BY OUR. INDUSTRIAL CORRE5P-ONCENT 

BRANCH officials of thte' 500 At a meting earlier this week, 
journalists workingfor London’s the Newspaper Society had 
weekly papers yesterday , voted added £1 to its previous offer 
to turn down an improved offer . of £8.50. for a London weight- 
from their employers and eon- -iug allowance from January 1, 
tinue their strike. . • : Mr. Frank Barlow, general 

They voted 20 — 1, with one manager of Westminster Press 
abstention, to. endorse the deci- and the Newspaper Society s 
sion . of the ■' general v secretary chief negotiator, said last night 
of the -National Union, of ■' that the offer was final. He was 
Journalists, Mr; Hen Ashton, willing to meet the NUJ to 
who had earlier dismissed the - clarify it, but he -would not 
offer as inadequate. • - r improve it 


Shipping companies face 
16 % claim from seamen 


BY PAUUNE CLARK, LABOUR STAFF 


BRITAIN’S shipping companies, 
who are concerned about con- 
tinning trading difficulties this 
year, are facing pay claims well 
into double figures from both 
seamen and merchant navy 
officers during the autumn wage 
round. 

The National Union of Seh- 
men yesterday tabled a claim 
for a M substantial ” increase for 
30,000 merchant seaman. 
Coupled with a demand for 
better overtime rates, the total 
package is expected to work out 
at about 16 per cent 

Meanwhile union negotiators 
for 50,000 merchant navy 
officers were yesterday prepar- 
ing a claim aimed at achieving 
a settlement well in excess of 
any agreement reached with the 


seamen because of an erosion 
in differentials over the past 
year. 

Last January, seamen 
received a rise in average earn- 
ings of about 24 per cent after 
officers accepted 17f per cent 
from their November 1 settle- 
ment date. The seamen's deal 
was described then as “a slap 
in the face " by Mr. Eric Nevin, 
general secretary - of the 
Merchant Navy and Airline 
Officers Association. 

The seamen this year are seek- 
ing a three-point deal including 
a susbtantial increase on the 
£64 basic a week for an AB 
rating, consolidation of the £5 
efficiency service payment and 
an improvement in overtime 
rates from time and a quarter. 


The average seaman* who 
works a 40-hoizr week but who 
regularly does 30 hoars over- 
time on 1978 estimates, receives 
weekly earnings of £141.22. 

The officers will be' repre- 
sented by MNAOA,. the Radio 
and Electronic Officers' Union, 
the Amalgamated Union of 
Engineering Workers and the 
masters' negotiators at a meet- 
ing .with the General Council of 
British Shipping next week. 

Settlements reached with the 
council provide a basis for indi- 
vidual company agreements in 
negotiations conducted at local 
level throughout the year. 

The council warned yesterday 
that the state of the industry 
imposed “clear limits” on what 
its 200 member-companies could 
afford. 


BBC onions accept peace formula 


BY OUR LABOUR STAFF 

The STRIKE at the BBC. which 
has disrupted television pro- 
grammes and production for the 
past week, . ended yesterday" 
when unions accepted a peace 
formula. 

Following toe agreement, 400 
staff in the BBC’s ' London 
scenery departments returned 
to work. Normal production was 
resumed during the afternoon. 


The threat to production of 
several programmes. Including 
the Two Ronnies, The Parkinson 
Show and Grandstand, was also 
lifted. 

Agreement to end the strike 
over a demarcation dispute in- 
volving scenic construction and 
operations staff followed a nine- 
hour meeting between unions 
and BBC management under the 


umbrella of the Advisory, Con- 
ciliation and Arbitration Service 
Unions involved were the 
Association of Broadcasting 
Staff and the National Associa- 
tion of Television, Theatre and 
Kine Employees, who have 
agreed to talks with manage- 
ment on a code of practice 
covering staff in the scenery 
department 


Electricians 
gain steel 
managers 

By John Lloyd, 

Labour Correspondent 
THE British Steel Corporation’s 
managers’ union yesterday voted 
to join the white collar section 
of the Electrical and Plumbing. 
Trades Union. 

Members of the Steel Indus- 
tries Managers Association voted 
fay 4,099 to 2,360 to become an , 
autonomous division of the 
Electrical Engineering Staffs 1 
Association, 

Mr. Tom Rice, the national ! 
officer of EESA, said the man- 
agerial dimension within trade | 
unions was growing in import- 
ance, and the merger would 
strengthen the position of the 
union. 

The EPTU is also holding 
exploratory talks with the 
48,000-strong Engineers and 
Managers Association, and with 
the 151,000-strong Association 
of Professional Executive, 
Clerical and Computer Staffs. 

Mr. Robert Muir, general 
secretary of SIMA, said the 
Association would retain its 
present structure and executive. 

Isle of Grain 

A STORY on the Isle of Grain 
dispute in yesterday’s Financial 
Times said that certain jobs on 
the site had been “traditionally 
reserved for the Transport and 
General Workers’ Union." This 
should have read “traditionally 
reserved for the General and 
Municipal Workers* Union." 


Ayrshire Marine 
men refused support 

BY RAY PERMAN, SCOTTISH CORRESPONDENT 


SHOP STEWARDS from the 
Ayrshire Marine platform con- 
struction yard at Hunter ston on 
the Clyde, which has been 
threatened with closure, failed 
yesterday to get support for 
their dispute from other oil 
yards.. 

Representatives of the work 
forces of the other four yards 
in Scotland building structures 
for tbe North Sea met the 
Hunterston stewards in' Edin- 
burgh. Although no statement 
was issued after the meeting, It 
is understood they refused a 
request for sympathy strikes. 

National officials of the two 
unions involved, the Boiler- 
makers and the General and 


Municipal Workers, met Chicago 
Bridge and Zron, the U.S. com- 
pany which manages Hunfer- 
s ton, in Newcastle on Thursday. 
They failed to persuade the 
company to re-open the yard, 
but another meeting may be 
held next week. 

Ayrshire Marine has been 
building the steel jacket for 
Phillips Petroleum's Maureen 
Field, but the contract is badly 
behind schedule. 

Phillips told the unions 
yesterday that the yard had 
suffered from militancy and 
poor productivity. The company 
had little confidence that the 
Maureen jacket could be com- 
pleted at Hunterston and was 
“making plans accordingly.” 


Vickers delays lay-offs 

BY JOHN LLOYD, LABOUR CORRESPONDENT 


LARGE-SCALE lay-offs at 
Vickers Shipbuilders’ Barrow 
yard have been postponed by a 
week to allow talks to take 
place between the Vickers 
management, British Ship 
builders (its parent company), 
and the Confederation of Ship- 
Unions. 

The talks, which wiU take 
place on Wednesday, are aimed 
at averting the plan to put 3,500 
of Vickers’ hourly-paid workers 
on a three-day week. The plan 
was due to take effect on 
Monday. 

It is understood that the 


eight-week strike by the 1,300 
boilermakers at the yard, which 
has caused a reduction in the 
work available for other crafts- 
men, is not on the agenda. 
However, Mr. James Murray, 
the general secretary-elect of 
the Boilermakers’ Union, is 
likely to meat Vickers for 
separate talks in the near 
future. 

The dispute has caused 
serious delays . on the four 
nuclear submarines and the 
guided missile destroyer bein* 
built in the yard. ° 
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Equities battered by 
the enemy within 


The equity market began the 
last week with innocent worries 
about the dock strike and the 
easier trend in gilt-edged, which 
have been consolidating tbe 
sharp rise of the last two weeks. 
After dipping below 500 again 
on the FT 30-Share Index 
equities had recovered to 507.4 
by Thursday lunchtime, at 
which point a blow was struck 
by the enemy within, in the 
form of a dividend cut from 
Guest Keen and Nettlefolds. 
Where GKN leads others may 
follow, and yesterday the fall- 
out was still spreading, as the 
index headed back towards 490. 

Gilt-edged meanwhile, haying 
rallied in midweek, were sub- 
dued yesterday and closed the 
week little changed on balance. 


LONDON 


ONLOOKER 


Chocolate changes 


There has been a major 
change in the UK confectionery 
market during the last year or 
so, according to Sir Donald 
Barron the retiring chairman of 
Rowntree Mackintosh. Volume 
changes in the industry used to 
be modest and predictable. Now 
they are anything but. At a 
time of high interest rates and 
uncertain consumer demand, 
retailers are desperately anxious 
not to get stuck with slow mov- 
ing lines, and are changing 
their min d about the business 
outlook almost from week, to 
week. 


bulk of its profits during the 
Christmas selling season — and 
at the moment the big retailers 
are not committing themselves 
about the likely level of orders. 
Their final decision will 
obviously have a major impact 
on the overall profits outcome. 

City projections for this 
year's figures ' range quite 
widely between around £30m 
and £35m pre-tax. Last year, 
Rowntree made £40.4m. and in 
1978 it bit a peak of £45m. 

Things may be better next 
year. Cocoa prices are falling, 
which should help to make 
chocolate confectionery ' more 
competitive in the food stores. 
Any reduction in interest rates 
will be a big help, too, since 
R own tree's interest bill this 
year could well be over £15m. 
But the real benefit from the 
big investment programme is 
going to take longer to show 
through, and meanwhile Rown- 
tree is just keeping its head 
down and slogging on. 


Digesting Spillers 


lower than originally expected. 
The new addition chipped in 
just £6.7ra to profits, after 
interest charges of £4.8m. The 
main reason for Spillers’ low 
return was the decline in 
demand for dairy feeds, the 
impact of the steel strike on tbe 
canned pet food business which 
cost £2m. and the U.S. sub- 
sidiary . Modem ' Maid, which 
continued to make a loss. 

The full impact of integrating 
Spillers is shown up in a £20m 
charge within the extraordinary 
item below the line. 

Interest costs have been a sig- 
nificant burden, jumping by 
over £12m to £26m. But Dalgety 
is working hard to conserve 
cash and surprisingly balance 
sheet gearing Is not much 
different to a year ago. But 
Dalgety is still a heavily geared 
animal although with some 
£I70m of its debt on floating 
rate a cut in interest rates 
would have an immediate 
impact on the p and 1 account 

There is scope . for recovery 
this year but other problems are 
emerging — such as malt — and 
Dalgety needs to produce £42 1 m 
profit this year just to make 30p 
a share earnings on the enlarged 
capital. That will take a good 
performance from its Austral- 
asian commodity interests, 
which may or may not happen. 


In the first six months of this 
year, Rowntree’s sales volume 
fell by a full 6 per cent in the 
UK — better than the ft per cent 
drop suffered by the industry 
as a whole, but still very pain- 
ful at a time when the group 
is spending heavily on fixed 
assets and brand development 
In addition, margins on sales in 
continental Europe — around a 
quarter of the group's total turn- 
over these days— have been 
wiped out by the strength of 
sterling and keen price com- 
petition. 

The upshot of all this, 
reported on Thursday, was a 54 
per cent slump in half-year 
profits to £4.3m pre-tax. The 
group traditionally makes the 


The market digested Dalgety’s 
figures surprisingly well. 
Despite talcing in a full eight 
months from Spillers, profits 
before tax crept ahead by just 
-£1.8m to £33.3 m. Earnings per. 
share, based on average capital, 
slumped by 40 per cent. 

Yet when Dalgety paraded 
these figures in- front of the 
market the share price rose by 
13p to- 295p. Outside forecasts 
had been downgraded rapidly 
before the announcement to 
around £30 m against the £50m 
canvased at the time of the 
Spillers take over last year. So 
the price reaction was more a 
sign of relief. 

The areas of disapointment 
include Dalgety’s U.S. frozen 
food operation where customer 
destocking cost around £5m 
while Spillers’ contribution was 


Willis Faber 


The market had every reason 
to believe that Willis Faber, 
the insurance broker, was going 
to be down at the half year end. 
Sedgwick, reporting in the week 
beforehand, was off by a tenth 
and the strength of sterling 
coupled with soft premium 
rates in many areas had been 
taking its toll of .brokerage 
income. 

The omens, however, were 
proved wrong as Willis Faber 
produced a 19 per cent pre-tax 
improvement. The group has 
seen first indications of a 
strengthening of its major 
marine and aviation markets, 
but profits for the second half 
are expected to be no better 
than they were last year. An 
increase of nearly • a third to 
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F.T. ind. Ord. Index 


Change 
on Week 
-14.5 


1980 
• Low 
406.9 


Financial pressures on industry 


F.T. Gold Mines Index 


Stock shortage/steady bullion 


Aran Energy 


Disappointing drilling result 


Burmah Oil 


Disappointing interim results 


Chambers and Fargus 


Excellent preliminary 'figures'. 


Cons. Gold Fields 


Div. increase/60% profits rise 


Cornell Dresses 


Profit-taking 


Den byware 


Talk of bid from Crown House 


Distillers 


Chmn’s. warning on prospects 


Depressing interim statement ' 


I m pal a Platinum 


Firm platinum/buoyant mines 


Johnson Matthey 


Bullion interests/bid hopes 


KCA Intnf. 


Speculative interest 


Kitchen Queen 


Further provision for losses 


Mailer Estates 


Bid approach 


Successful debut 


Disappointing interim results 


Pleasing annual results 
Record nine-monthly figures 


Willis Faber 

t Based on Tuesday’s 


Good half-year results 


opening. 
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THE WEEK IN THE MARKETS 


Mechanical 

Engineering 


A rush, but not quite 


JT-ACTUWJBMK 


£2.4m in profits tnSm the 22 per 
cent owned Morgan Grenfell 
merchant banking associate 
also helped. 


The news brought the sparkle, 
back to the insurance broking 
sector. At the beginning of 
this month the sector index had 
been barely outperforming the 
FT All-Share Index with a gain 
of 17 per cent over the preced- 
ing 12' months. Now, the 
insurance broking sector is 32.14 
per cent up on a year-qn-year 
basis while the All-Share has 
put on 21.6 per cent 
The gain in the last week 
was no less than 12.75 per cent. 
That was not enough, however, 
to match the annual perform- 
ance of the composite Insurance 
index which, after a small gain 
during the week, is now show- 
ing a 12 month advance of 45,92 
per cent. Results from Eagle 
Star and Legal and General dur- 
ing the week underlined the 
optimism. Despite a somewhat 
patchy performance from the 
former, in which the liability 
business suffered a £5m loss, 
profits frob moth groups in the 
first half expanded by a quar- 
ter and the market is predicting 
that growth can be broadly held 
in the rest of the year. 


Even so the market Is still left 
with the perennial question of 
where TJDS is going in the long 
term. The answers do not seem 
all that encouraging. 


Burmah’ s tax trap 


UDS under pressure 


Figures coming out of UDS, 
the diverse retailing group are 
going from bad to worse. In 
tbe first half of last year profits' 
were only £10m and that was 
considered a poor showing. Now 
the half time achievement is just 
over £2m and this small profit 
has only been achieved thanks 
to interest savings after its 
shareholders subscribed £35im 
of rights issue money last year. 

All round,' the High Street 
retailers have been under pres- 
sure but in UDS’s case there are 
some specific problems. Part of 
its mail order catalogue opera- 
tion, John Myers, produced ]a 
£3m loss in the first six months. 
UDS has already announced 
that it has finally given up 
battling with Myers and the 
business will be sold to GUS 
next January. Nevertheless 
there could still be above the 
line losses of £lm or so in the 
current six months. 

Multiple shops meantime 
have also been in the doldrums. 
Richard Shops, the jewel In the 
UDS crown, was only trading at 
break-even and the men’s and 
women's clothing business over- 
all made a £3m loss. 

Tbe second half is always 
more important to profits and 
this six months will again be 
compared with an uninspiring 
performance. So the full year 
may look a little more encourag- 
ing but still profits will be well 
down on the £24m for 1979-80. 
That however is probably fully 
discounted in the market un- 
less the second six months pro- 
duces some very poor figures. 

The stores analysts axe 
already running their slide-rules 
over the next 12 months and 
making out a fair case for sub- 
stantial recovery. The Myer's 
losses will be absent and re- 
tailing generally could start to 
look a little brighter. If a re- 
covery is in sight UDS may well 
hold its full year dividend this 
year for a yield of 13J per cent. 


The widening gulf between 
the profitability of oil and non- 
oil companies in the UK was 
vividly illustrated by Bunn ah's 
figures this week. Overall, 
profits before tax increased 
smartly to £38.4m from £28.2m 
but this progress masked a 
collapse in automotive profits 
and an unchanged return from 
engineering. Without the 
Thistle interests, which almost 
trebled their contribution to 
£15.2m, profits would have been 
roughly maintained. 

All is not roses in the North 
Sea, however. Burmah is run- 
ning into heavy petroleum 
revenue and corporation ' tax 
liability on. the Thistle Field, 
which helps to explain why a 
dividend costing only £2.2m 
was not increased. Profits 
before tax will almost certainly 
be up for the full year but the 
higher tax bite should produce 
a lower attributable figure. 

Burmah’s problem is that It 
cannot use its allowances and 
accumulated losses within the 
UK to offset against Thistle 
earnings, because of the North 
Sea tax fence. Furthermore, its 
enormous accumulated tanker 
losses — which were incurred 
abroad — cannot be applied to 
its UK corporation tax liability, 
so the company is trapped both 
ways on the tax front It also 
demonstrates the less. attractive 
aspects of a conglomerate. An 
investor interested in Thistle 
income can find a . more 
straightforward way in through 
Tricentrol or Charterhouse 
Petroleum, while anyone seek- 
ing . to buy cheaply into the 
automotive or engineering busi- 
nesses will he deterred by the 
fancier rating placed on the 
energy interests. 


LIKE A Rossini overture, the 
New York stock market this 
week has wriggled up and down ' 
at such at feverish pitch that 
its dizzy movements at' one 
stage on Thursday provoked a 
delay of as much as 17 minutes 
on the big board price quota- 
tion tape which simply could 
not keep up with the pace and 
volume of traffic. 

In this sort of climate it 
seemed records were bound to 
be broken. But somehow the 
market never gathered quite 
the momentum to make VL 

The crescendo ' gathered 
steam on Wednesday in the 
seventh heaviest trading day on 
record when at the final bell 
the Dow Jones Industrial 
Average had climbed by 15.36 
points — its sharpest " rise in 
almost five months — to reach 
961.26 within a shadow of its 
three and a-half year high of 
966.72 reached last month in 
the first hour of trading on 
Thursday it continued to climb 
advancing by .an additional- 6 
points to. 967.49. 

But it was unable to maintain 
this new three and a-half year 
high and by the end of the day 
the Dow tumbled after the 
initial euphoria. It look$ as if 
the Dow is still stuck at the 
mid-900 mark and cannot quite 
get up. the energy to move 
closer to the magic 1,000 leveL 

This seems to suggest that 
Wall Street continues to have 
mixed feelings over the extent 
of the recovery in U.S. business 
activity. While the market 
had earlier been encouraged by 
further signs of recovery in the 
economy with a Government 
report showing a 12 per cent 
increase in August housing' 
starts over July and forecasts 
of real GNP growth .in the 
fourth quarter. 

The lid has been kept down 
upon it because of fears that 
third quarter corporate earn- 
ings might be worse Than 
expected coupled with concern 
over tiie recent rise in interest 
rates - further reflected yester- 
day by the decision of several 
major U.S. banks to adjust 
upwards again their prime 
lending rates by a quarter 
percentage point to 12i per 
cent 

Nonetheless, considering the 


latest rise in interest rates and 
the glum forecasts over' third 
quarter ' corporate 'earni ng s. 
Wall Street rfeels.the: stock 
market has done, surprisingly' 
well. Since April, a long sum- 
mer rally has pushed the 'Dow 
up by more than 200 points, 
and significantly some of. the 
old timer auto and: railyway 
stocks have beezi rising Hke a 
phoenix out of the ashes. - 
In the case of - railways, a 
group virtually ignored by-Wall 
Street at the beginning, of the . 
year, their recent gains have 
helped push this .week the Dow. 
transport average -to ■ a new 
record high of 345.91. Leaders 
in the field have been such 
component issues like Union 
Pacific, now in the nnd-50s, 
Santa Fe Industries, _ edging 
towards 70, .Seaboard Coast 


have been having; somethingArf 
a- revival. . Although the; big ■ 
U.Sl motor companies : have all 
been losing, money,. ; chopping 
their dividends and have gener- 
ally. warned that' the abort-terra 
Outlook - remains gloomy, 
analysts and investors .are. look- 
ing- _ at . them with' jncreaslng 
interest: • 


NEW YORK 


PAUL BETTS 


Line, nearing 50, and Missouri 
Pacific, Close to 75. 

A series of factors appears 
to be behind the latest ratty in 
rail stocks. Among these, are 
signs that the deregulation pro- 
posals for the industry now 
appears to be back on the rails 
while . there are growing pros- 
pects of a surge in profits from 
coal hauling. Moreover, many 
of the big raihray. companies 
are now part of groups with 
substantial and * attractive 
interests in natural resources: 

But one curiosity in this 
sector this 'week has been the 
way in which §anta Fe, the 
Chicago-based rail and natural 
resources company, has rpUed 
on in Wall Street ' despite 
announcing last weekend' it was 
abandoning a proposed : $L2bn 
merger with its old rival from 
San Francisco, Southern Pacific, 
which would have created one 
of the largest railway networks 
in the U.S. covering 25,000 
miles. . . 

Traditionally stocks tend to 
bounce up when mergers are 
proposed and decline when- such, 
proposals are called off. But In 
the case of Santa Fe, the market 
never seemed all that enthusi- 
astic over the ambitious merger 
proposals first announced last 
May. Indeed, .at that time Santa. 
Fe stocks dropped. 

For their part, auto stocks 


One 'Wall ;■ Street - analyst 
expects General Motors:' to lose 
$2 a-ahare this year,. Ford $7 ; a 
share and Chrysler as miicb": as 
818 a share.. - But like : other 
industry watchers and 1 appar- 
ently investors, be feels . that 
bad .. a*, things are-, they, can ; 
hardly get worse. . . . : .. . . 

. Indeed, with all thrtfe ; com- 
panies launching their new fuel 
economy small models and ^the 
prevailing mood of optimism, on 
the 1 surface at least* Waltfitieet " 
expects things; to get -much, 
better for the large -car maim- . 
facturers; > . •- 

Some analysts.. are:.' already 
projecting that General Motors 
will be. - earning 'nearly- VT - a 
share next year; while earnings 
at Ford could be as much as$20> 
a share 'by 1984. . As regards 
Chrysler,- if it can sell - out its 
new front wheel drive produc- 
tion -next year, .the company' 
able again, posting earnings, 
according to a Wail Street car - 
industry analyst, of about $6 a. 
share by 1983. ^ . 

Signs of this renaissance have 
already .been translated. in'- the: 
gains shown by General Motors, 
Ford, and Chrysler. These stocks 
were undoubtedly at their worst 
"in April when .General Motors 
(which -back; in' tiie . good , old 
sixties when 7 the Dow went 
through., tiie 1.000. barrier for 
the first time and GM wax trad- 
ing at ■. more-. than - gllOK'i-lras ' 
hovering around the $40 mark 
while Ford was down at $22 and 
Chrysler at a' pathetic $5. 

Since then, all three "have 
leapt back. . GM,. byt last week, 
was In the mid-50's, Ford over 
$30, and Chiysler had breached 
the $10 barrier. And iir-Tke case 
of GM, if one bothers.- to. pick 
up a magnifying glass': and 
scurry through the stock mar- 
ket prices, one will. come, across 
a -most astounding figure: -. v- 

It will show that GWs price- v 
earbings' ratio: If above - 90- 
While the figure -Is clearly, 
artificial jt- nonetheless .brings. . 
food for thought 


MONDAY • : 937.43 : -FL11 . 

TUESDAY *45.fclV + 8J7 
WEDNESDAY . .9*1.26 +15B*; 

THURSDAY / 956.4* — 4.78 


Still in the land of smites 


The GKN shock . . . and how 


the company will fight back 


“ WE ARE surrounded by 
customers in difficulties. We 
cannot create the markets for 
ourselves in the UK. We just 
have to sit this one out.” 

So says Mr. Trevor Holds- 
worth, chairman of Britain’s 
biggest engineering group, 
Guest Keen and Nettlefolds, 
which on Thursday shocked the 
stock market by slashing its 
interim dividend. 

GKN confessed that profits in 
Britain have been wiped out, 
and although overseas earnings 
have held up well, the group’s 
overall pre-tax profits are likely 
to tumble this year from 
£101.4ni to under £40m. 

Mr. Holdsworth admits that 
the extent and speed of the 
recession took the group some- 
what by surprise. He argues 
that the steel strike masked the 
severity of the industrial down- 
turn, with customers taking 
precautions and stocking up 
with steel-containing goods 
during the winter. 

GKN has estimated that the 
direct cost of the strike was 
about £lSm, but the group now - 
reckons that in the absence of 
tiie steel dispute demand would 
have been much lower. Cer- 
tainly demand collapsed when 
the strike was called off. 

“The strength of the pound 
has not helped." Mr. Holdsworth 
adds, “ but it is not to be over- 
stressed. If the markets are 
not there— and increasingly that 
is the case overseas as -well as 
in the UK— we cannot do much.” 
^'However, GKN is not reacting 



So far tight financial controls 
have kept the rise in GKN’s 
debt to modest proporti mis. 
Borrowings were 46 per cent of 
sharennlaers' funds m June, no 
higher than in Dei- /ruber, but 
in the remainder or the year the 
ratio will ri?e tt S- ? per ■.•ont nr 
more. 


Mr. Trevor Holdsworth 


entirely passively. A fresh wave 
of cutbacks and closures this 
year will trim 10,000 off the 
group's January 1 payroll of 
some 69,000. Some 8,000 of these 
jobs have already been shed. 

“We are still working very 
bard at reducing the less profit- 
able operations,” says Mr. 
Paddy Custis, finance director. 
He is also keeping a very close 
eye on the group's £100m 
capital spending budgets. “We 
may well start to cut that back 
depending on what happens in 
the next few months,” he 
comments. 


The bulk of the cost of the 
group’s rationalisation measures 
will fall in the second six 
months. Redundancy costs of 
at least £9m will be charged 
against profits, and termination 
costs of approximately £20m 
will be charged, as extra- 
ordinary items in the accounts. 

The effect of the redundancy 
costs will certainly be to push 
the UK activities of GKN well 
into. the red during July- 
December. So although the 
overseas operations are likely 
to maint-ain their earnings 
reasonably well, second-half 
group profits will he signi- 
ficantly lower than in January- 
June, the interim statement 
warned. 


GKN's overseas performance 
has remained, good partly 
because the recession is not so 
acute abroad, and partly 
because the group is reaping 
benefits from its strength in 
constant velocity joints and 
other transmission components. 
The swing to front-wheel 
drive cars has boosted the de- 
mand for such products, and 
the' recent replacement of 
Ford's rear-drive Escort model 
by a front-drive successor 


shows that the trend has 
further to go. 

GKN has ambitious plans, 
which are now coming to 
fruition, to carve out a slice 
of the U.S. market for constant 
velocity joints now that the 
U.S. car giants are turning to 
smalt, fuel-efficient front-drive 
models for their domestic 
market. 

The Sanford, North Carolina, 
plant has now begun produc- 
tion and should contribute ro 
' profits next year. A second 
and larger facility in Alamance 
County will be commissioned 
early next summer. 

But in tbe meantime GKN 
has to grapple with its problems 
at home. The Midlands was 
buzzing this week with stories 
of still further cutbacks in 
original equipment schedules 
by car assemblers like BL and 
Vauxhall. 

“The destocking cycle will 
continue into the first half of 
next year, at which stage we 
might be able to make an 
assessment of where we are," 
Mr. Holdsworth says. “ It will 
be March before we look at the 
final dividend." 

Mr. Custis adds; “We are in 
as good a shape as we can be 
to batten the hatches down." 

Certainly the share price is 
looking storm-tossed. It crashed 
by 30p or seme 13 per cent on 
Thursday's news, and was weak 
again yesterday. 

Barry Riley 


SPARKLING PROFITS may 
have all but fled from the com- 
pany news scene these days, but 
they are still to be found in the 
mining industry. It remains in 
good heart with the exploration 
teams as active and optimistic 
as ever, although the smiles 
have become a little forced as 
far as the producers of some 
base metals are concerned. 

Still, the share market has 
found plenty to smile about 
this week in the results 
announced by two of the majors, 
Rio Tinto-Zlnc and Consolidated 
Gold Fields, and has been undis- 
mayed at the confirmation that 
RTZ is to make a mammoth 
£126m offer of convertible loan 
stock. 

Shareholders are being offered 
£1 of the stock at par for every 
two shares held. It will pay 
interest at 91 per cent per 
annum and is redeemable 
between 1995 and 2000. The 
stock also carries the important 
right for a holder to exchange 
£100 nominal of stock for 20 
shares in RTZ during the month 
of June in the years 1984 to 
1999 inclusive. 

In other words, a holder of, 
say. 200 shares in RTZ is being 
offered £100 of loan stock 
which, from 19S4 onwards, he 
will be able to exchange for 20 
RTZ shares. This means that 
he will then be paying the 
equivalent of 500p per share. 
Well, he can buy them in the 
market now for less than that 

But if he does, the annual 
return on them at the present 
price is about half that offered 
on the loan stock. The share 
yield may rise with dividends 
over the next four years but 
dividends are unlikely to 
increase much until we are out 
of the present economic reces- 
sion. Furthermore, the share 
price could well ease in the 
meantime. 

If, like me, you believe that 
RTZ is one of the best long 
term natural resource invest- 
ments and that its earnings and 
share price will eventually 
advance strongly, the loan stock 
will allow you to sleep at nights 
in the meantime and still get a 
reasonable return on your 
money. 

If all .goes well your eventual 
conversion purchase of RTZ 
shares at the equivalent of 500p 
should come at a time when 
the price of the shares in the 
market is a good deal higher. 
So for the small investor look- 
ing to the long term and seek- 
ing capital gain at minimum 
risk the loan stock offer is an 
opportunity not to. be missed. 
The last date for acceptance is 
October 13. 

That is why it is expected to 
go to a premium price of about 
liOp per £1 stock when deal- 
ings start on September 23. 
Holders not wishing to take up 
their rights to the issue will, 
of course, be able to seU them, 
although at the suggested lOp 
premium price for the loan 


stock this will not amount to 
much for the small holder; our 
man with 200 RTZ shares would 
only get some £10 — before 
expenses. 

RTZ is by no means hard up 
— present resources are fully 
adequate to take up the parent's 
entitlement in the CRA rights 
issue, for example — but with 
the share price riding high this 
is seen as a good time to raise 
fresh funds and the group has 
its eyes on new investment 
opportunities in energy 
resources. 

Meanwhile, earnings for the 
first half of this year have risen 
by 46 per cent to £89.7m, or 
35 57p per share, mainly as a 
result of increased profits from 
Hamersley iron ore, Palabora 
copper and Rossing uranium. 

The interim dividend has 
been raised by lp to 5.5p and 


MINING 


paid. In the controversial dawn 
raid in February which netted 
De Beers and Anglo American 
Corporation a 25 per cent stake 
in Gold Fields. 

Everybody expected good 
results from Gold Fields in 
view of the fact that about half 
the group's net profits are pro- 
vided by South Africa's boom- 
ing gold Industry. But the 
interesting thing is that the 
other interests such as con- 
struction materials, mineral 
sands and base metals have also 
done very well 

What of the current year’s 
prospects? The group seems 
better placed than other mining 
finance houses to -weather tbe 
recession - thanks to its gold 
revenue, the outlook for which 
seems favourable, while 
Tasmanian . tin should continue 
to be a money-spinner. In fact 
the chairman. Lord Erroll, . 
could be optimistic- at the 
meeting at - the Dorchester 
Hotel on November 12. 


with prices moving within 'a 
range of about $50 on. either 
side. Over the next five years 
they feel that the effective 
.re-monetisation of gold that has 
taken place, notably in its role 
in the European Monetary. 
Fund, wiH mean that central 
banks will be concerned to. take 
action to avoid wild price - 
swings. 


Leaving aside political, drop- , 
tions. we are still waiting to. 
see what will happen to' the 
price when -the' jewellery Indus- - 
try, which took .'some 57- per • 
cent of Western supplies - ; in 
1978, decides at last to ie-stock- 
Then, top, there is the. mystery 
of Soviet gold sales to the West 
which so far this year appear ' 
to haye dwindled- to.a jnere 
trickle, about five fonnes i,J ^bm- 
pared with a total of 214 toni*s 
in 1979 and 401- tonnes in. 1978. : 


KENNETH MAR ST ON 


RTZ says that the final should 
not be less than last year's 
10.5p which supports the general 
view that second half earnings 
may not be as good as those for 
tbe first half. 

Smiles all round have fol- 
lowed the undeniably excellent 
results of Consolidated' Gold 
Fields for the full year to June 
30. In this case- net profits have 
advanced 60 per cent to a record 
£89.9m, or 60.5p per share, and 
shareholders are to receive a 
final dividend of 15p which will 
make a year’s total of 22.5p com- 
pared with 13.5p for the pre- 
vious year. 

The share market greeted the 
news this week by marking up 
the shares to 615p at one time; 
about the same price which was 


Gold shares had one of their 
best days ever this week when 
a general demand caught the 
market short of stock and share 
prices responded accordingly, 
lifting the gold mines index to 
a new peak. The bullion price, 
however, has remained firm, 
but has not provided . any 
special excitement 

There Is a general feeling of 
confidence about the outlook 
for bnllion and this is shared 
by stockbrokers Laing and 
Cruickshank who have been .. 
courageous enough to put for-' 
ward their view of prospects for 
as far ahead as 1984. While 
others have been talking - of_ 
“sky's the Emit’’ prices, the 
brokers take a much cooler line 
and anticipate an era of much 
greater price stability. 

They look for an average - 
level of around $670 per troy 
ounce for the rest of this year 


Perhaps', ; Hke r the > - Sooth 
Africans. . the -'-.Russians^have 
less - need to-generate foreign 
exchange. They -may also be 
holdi ng out _ for higher prices. 
But the intriguing theory, how 
being voiced is. that the Rus- 
sians who apparently favour a 
role for gold in the European 
monetary system may be pre- 
pared to collaborate with' the 
South Africans in controlling 
supplies to maintain . -stable 
prices at what are regarded as ; 
the right levels. • 


Now that, despite the efforts 
of Washington, the metal ! has 
at last been, welcomed out ;of' 
the cold and dressed in respect- 
able- garb, gold has to accept 
the degree of 're-sensibility' 
that ' goes . with it and. not .act ; 
like the yo-yo price of a penny- 
exploration stock. The stability 
theory of Laing and Criiiirit- 
shank may have an unsuspected 
supporter in the shape of the 
Soviet Union; We . shall just 
have to wait and see. : : • 
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No dealer in shares 


BY OUR LEGAL STAFF 


legal responsibility eon be 
accepted by the Financial Times far 
the answers given in these columns. 
All inquiries will be answered by 
post as soon as possible* 


I am retired (over 64), am 
within the standard tax-hand 
(just) and. am an active 
investor on the Stock Exchange. 
At what stage, if any, am I 
liable to be classified as 
“in the "business of dealing tn 
shares for tax purposes 
The possibility of your /being 
assessed to income tax (under 
case .1 of .schedule D) . is 
extremely remote. ' So long as 
youtake delivery of stocks and. 
shares in a significant propor- 
tion of your transactions, you' 
really "have nothing to worry 
about, 

..You should, of course, bear 
in mind ■ the bond washing pro- 
visions (in section SO of the 
income and. Corporation Taxes 
Act 1970, as amended) and 
other legislation aimed at tax 
avoidance.' . 


claim form is obtainable from 
the -Inland Revenue Foreign 
Dividends Office, Lynwood Road 
Thames Ditton, Surrey. JCT7 
QDP. 

The Irish interest is fully tax- 
able in the UK All UK tax 
assessments on Irish income are 
on the current-year basis (unlike 
assessments on un taxed income 
arising elsewhere overseas or In 
the UK). 


Determination 
of a trust 


exceed the final probate value 
on the death of the final life 
tenant some ten years ago? 

You can demand that the trust 
be determined and the asset 
sold so as to enable each of the 
four beneficiaries to take his A /iiinpcn 
capital share. We think that 
capital transfer tax would be 
payable on a realisation and dis- 
tribution. Capital gains tax is 
chargeable assessed as at the 
date of the death of the last life 
tenant, but (in your case as 
being non-resident) not on any 
subsequent increase in value. 


control by reason of the need 
to have a party wall award 
■under the London Building Acts 
(Amendment) Act 1939. 


possession 

When my house was built, 
the builder left a strip between 
my front boundary and the 
road surface, in -case the 


Council adopted the road and 
put in a pavement there. I have 
taken over the strip and 
included it in my garden for 
over 12 years. Can I now claim 
it as mine? 

The . strip will have been 
acquired by your adverse pos- 
session over 13 years even if it 
was not in your original paper 
.tide, provided that the inclu- 
sion within your garden was 
made apparent e.g. by fencing 
it off. 


Interest in 
Irish company 


I recently bought some loan 
■stock of an Irish company, and 
have just been paid my first 
interest. Can I claim back the 
tax which has been taken , off 
in Ire land?" Shall I have to 
pay some UK income tax on 
•this interest? 

The Irish tax is repayable, 
under article 12 of the Ireland- 
UK double taxation convention 
of June 2, 1976. The - necessary 


Under the will of a person who 
died in England in 1935. 
there were a series of life 
interests in the residue of his 
estate, after which it passed 
to my father's four children 
in equal shares absolutely. 
After the death of the last 
surviving life tenant the estate 
was duly liquidated and 
distributed by the trustees 
to the four remaindermen, 
with the exception of a piece 
of freehold property in 
England which was subject to 
a lease. 

Would there be a liability to 
capital transfer tax ? If the 
trustees refused to wind up 
the estate, could I demand 
it? If or when the property 
is sold, what would be my 
position with regard to the 
capital gain which would arise 
on the sale price, which would 


A London 
party wall 


Tax relief for mortgage 


When we brought our London 
mews house, we and the other 
owners were not informed of a 
grant of a right of way by 
the developers in 1961 through 
our courtyard to a prospective 
garage for the owners of the 
house at the back, provided 
the garage was bultt within 
20 years. This involves 
demolition of part of the 
courtyard wait. We all object 
to this. Is there any way 
of stopping it ? 

The easement should appear on 
the title (Charges Register) of 
the courtyard. We can see no 
basis for preventing the pro- 
posed work, although it may be 
that the wall is a party wall 
and you may thus have some 


When big is beautiful 


TAXATION 


DAVID WAINMAN 


- SMALL ACORNS into great 
•oaks do grow. If the metaphor 
refers to entrepreneurs capital- 
ising and nurturing tneir small 
businesses into major elements 
in Britain’s revitalisation! then 
not only is small beautiful, but 
so is big. 

We are told by governments 
(in the plural because insistence 
on this line did not start only 
in May, 1979) that no obstacles 
should stand in the way of the 
small businessman. Taxes have 
been alleviated so that in 
normal circumstances they 
should neither form an insuper- 
able hindrance to the business's 
'initial and continuing capital- 
isation, and • • nor' should' the 
■burden faced by the owner, dr 
transferor, of a successful busi- 
ness be heavy enough to make 
him hesitate about ever starting 

it. i .. 

Even if we notice only the 
tax changes in 3978 and subse- 
quently, tile list _is long, and 
probably not unfamiliar. Capital 
transfer tax -rates, have - effect- 
ively been twice cut and -the 
reliefs for transfers of business 
assets made more generous. 

Capital gains tax can now not 
only be more substantially 
reduced when a business is sold 
by an owner over the age of 60, 
but can be rolled over by a 
donor on to the recipient where 
businesses, or any other assets, 
are gifted. 

• • Development land tax has 
been generally reduced, and for 
at least ten years in each of the 
new Enterprise Zones there is 
to be no liability to the tax. 


The threshold for VAT registra- 
tion has been raised, again. 

The basis of taxation of the 
entrepreneur’s profits has also 
been changed in a number of 
ways. Three, in particular, have 
been widely welcomed as pro- 
viding a degree of equity and 
logic in a tax system too often 
criticised as -lacking those 
attributes. 

Expenses incurred in starting 
up a business can now be 
deducted, so long as the busi- 
ness does commence within a 
year. Secondly, those who trade 
as individuals or partners, 
rather than as companies, can 
boost their working capital by 
reclaiming tax paid on other 
income in the three years before 
their businesses started, if those 
businesses show initial tax 
losses. ... . 

First year allowances for 
purchases of plant, and reliefs 
for. the building of stocks, may 
normally be expected to pro- 
duce such- losses. Thirdly, ■. the 
amounts which • the self 
employed may now set aside for 
their pensions are no longer so 
laughably inadequate. 

But if the Inland Revenue 
have at lafct revealed themselves 
in their new and sparkling guise, 
that of fairy godmothers to all 
nascent entrepreneurs, does this 
mean that the success of all such 
businesses is now assured? Is 
there not still some wicked 
witch uttering curses round the 
cradles? How else can we 
explain the presentiments of 
doom to be found in S.136 . 
Capital Gains Tax Act 1979, and 
S. 37 Finance Act 1980? 

The individual whose 
business founders, in a manner 
which is becoming ell too pain- 
fully familiar, will certainly 
have incurred losses im- 
mediately before ceasing to 
trade. There has been no re- 
cent change in the rules under 


Gartmore Special 
SituationsTrust 


The investment aim of this Tiust is to provide above- 
average capital growth- This wiH be achieved by investing 
in an actively managed, portfolio of shares, which the 
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£700,000,000 nnd«- Grog* Management 


which he is permitted to set 
those losses against other in- 
come; and so far as concerns 
losses of the final 12 months 
not thus relieved against other 
income, he may set them back 
against income from the 
business in the three years of 
assessment preceding cessation. 

S 136 and S 37 are- not 
addressed to the foundered 
individual trader himself, but 
to those providing funds for 
trading purposes, where the 
purposes fail and the funds 
become irrecoverable. S 336 
treats as a loss under the capi- 
tal gains rules the amount of 
an irrecoverable loan, to a 
trader, whether incorporated or 
unincorporated. 

S 37 brings within the income 
tax regime a loss sustained 
where shares have been sub- 
scribed for- in an unlisted UK 
trading company, and that com- 
pany is liquidated, .or the 
shares otherwise become 
worthless or are sold. 

If we look first at the capital 
loss relief for loans, we can 
note that it. has been given as 
a second . exception to the 
original rule that a debtor’s 
failure to repay only gave the 
lender a capital loss if his loan 
had been a debenture or other 
similarly transferable security. 
The legislation also treats those 
who ■ have guaranteed loans, 
and whose guarantees are 
called, as if they had been the 
original lenders. 

There are the expected anti- 
avoidance provisions to prevent 
the manufacturing of losses by 
husbands and wives lending 
money to each other, or loans 
between members of groups of 
companies, and also restricting 
the relief to those loans which 
the law regards as genuinely 
irrecoverable. 

Only loans made, or guarantees 
given, after April 11. 1978, are 
covered, but there appears to 
be little to prevent the repay- 
ment and/or renewal after that 
date of obligations originally 
entered into before it 

Turning to the more recent 
provision granting income tax 
relief for' losses sustained on 
investment in shares, we find 
that it is subject to a multitude 
of restrictions. One of these 
has already been mentioned, 
hut requires re-emphasis: only 
shares which have been sub- 
scribed for count 

Where a holding of shares 
has been acquired partly in that 
way. but partly for instance by 
purchase, disposals out of the 
mixed holding are matched with 
acquisitions on a last-in-frrst-out 
basis, and only the disposals of 
subscribed shares qualify for 
relief. 

Among the other details 
worthy of note is the restricted 
possibility of obtaining relief 
where the shares eventually dis- 
posed of are not those origin- 
ally subscribed for, but have 
been received for those originals 
in a paper-for-paper exchange. 

The relief will only be given 
if at all stages the shares held 
have been those of qualifying 
trading companies. But where 
a payment has been made for 
new shares received on such 
an exchange, and which are 
themselves qualifying shares 
even though their predecessors 
were not that payment can 
Itself be regarded as a subscrip- 
tion. 

Finally it must he stressed 
that S.37 requires that the com- 
pany be not only unlisted, and 
a UK resident, but also that it 
has been for six years (or its 
life if less) a trading company 
or the holding company of a 
trading group. No other invest- 
ment company- qualifies, and nor 
does a company dealing in 
shares or lantL - -- 

If at the time of disposal of 
its shares the' company con- 
cerned has ceased trading, that 
disposal will only produce an 
income tax loss if it takes place 
within three years of cessation. 

But why do our legislators 
weep and waii so loudly over 
this forest of young oak trees, 
whose uninterrupted growth we 
and they should be so keen to 


I have moved -from Northern 
Ireland to a job in South 
Africa hnt have not sold my 
home there. The Inland 
Revenue have assessed net 
income from my property before 
deduction of mortgage 
repayments. I understand that 
I may be eligible for mortgage 
interest relief. See ILU (supp) 
(1977) 9A — Temporary 
absences from mortgaged 
property. Should I fall into this 
category and decide to continue 
renting by Northern Ireland 
property beyond four years, 
would I be liable retrospectively 
for relief previously granted? 

I note that under “ Schedule D, 
Case VI, I can claim an 
appropriate allowance for 
renewal or for wear and tear 
of furniture." see leaflet 
ER27, 1976. page fiver 
paragraph 20 — ■** Furnished 
Lettings.’’ Can yon give me 
some guidelines as to what is 
considered appropriate? 

One last point, should we 
deeide to remain in South 
Africa and sell onr home in 
Northern Ireland, will we be 
liable for capital gains tax? 
From what you say, you are 
entitled to relief under para- 
graph 15 of the booklet ERll. 
That being so, you need not 
worry about the four-year limit 
for concessionary relief under 
paragraph 9A. 

Your copy of booklet IS27 is 


‘ out of date. The revised version 
of paragraph 20 is not so vague: 
•' Furnished lettings — 20. 
Income from letting funished 
accommodation where the land- 
' lord does not carry on a trade 
connected with the letting will 
normally be assessed under Case 
VI, without a separate Schedule 
A assessment on the part repre- 
senting rent: that is, without 
distinguishing the amount 
attributable id the use of the 
property from the amount 
attributable to the use of the 
furniture. In arriving at the 
Case VI assessment deductions 
would be allowed for expenses 
of maintenance, repairs, insur- 
ance and management, and for 
rates, head rents and other 
periodica] payments (Other than 
mortgage interest or bond 
interest) for which the landlord 
is liable in respect of the 
premises which are let. An 
allowance of 10 per cent of rents 
received (less the occupier’s 
Tates where an inclusive rent is 
payable) may be claimed to 
cover wear and tear of furniture 
etc. as an alternative to the cost 
of renewal." 

The answer to your final 
(substantive) question is no. On 
the assumption that you are 
regarded by the Inland Revenue 
as neither resident nor 
ordinarily resident in the UK 
for the year in which the sate 
contract is signed, you will be 
exempt from capital gains tax. 


Time to look at the 
real worth of a home 


OVER. THE past few weeks I 
have, had a number of com- 
plaints about the Index-linking 
of sums insured and. therefore, 
premiums under home building 
policies — and many of tbem 
centre on the age old argument 
about market value and rebuild- 
ing -costs. 

In many parts of the country, 
there are many more sellers 
than buyersu If this situation 
continues, the market values of 
many homes may get substant- 
ially ouhjof step with their total 
rebuilding costs — though this 
is not likely to happen. for some 
time for the owners of post-war 
homes, or even of many of those 
built in the 1920s and 1930s. 

However it is clear that 
present economic conditions 
have exacerbated the problem 
which has always existed where 
older property is concerned— 
particularly Victorian-Edward- 
ian inner town houses, which 
may cost two or three times 
their market value to rebuild. 

Why should home owners 
insure for the cost of rebuild- 
ing, when. In the unlikely event 
of a home being substantially 
damaged or destroyed, an 
owner should be able to buy 
another similar one for less 
money than the builders will 
want to reinstate? 

The answer — which does not 
satisfy disgruntled policy- 
holders — is that the substantial 
damage/total destruction claim 
is the rare exception, not the 
general rule. The vast majority 
of home “buildings" claims — 
for fire, subsidence, impact, 
weather are relatively small, 
in spite of continually rising 
repair costs, on average, across 
all classes of damage and all 
kinds of property, still below 
£500 a time. 

It is primarily against the 
real risk of such relatively small 
claims that we all pay our pre- 
miums — the chance of making 
a major total loss claim, is for 
all of us a minimal possibility. 


INSURANCE 


JOHN PHILIP 


Insurers, Jiomebow, have to 
get sufficient premiums to pay 
for these claims; each house- 
holder has to make his contri- 
bution to the fund, and if the 
premium rating yardstick of 
total reconstruction cost were 
to he replaced with that current 
market value, then the standard 
rate of 35 per cent would have 
to be Increased to bring into 
insurers’ funds the amount of 
premium required, firstly for 
the vast bulk of home claims, 
and secondly for the few total 
losses. 


More insurers 
are rating up 
homes in high 
crime areas . . 


A change of yardstick might 
involve redistribution of pre- 
mium payments, but so long as 
house building costs continue 
to move with inflation, it is in- 
escapable that we shall all pay 
mare premium at each renewal 
for our buildings cover, what- 
ever rating yardstick is used by 
the insurers. 

In providing home insurance 
cover, as with all other classes 
oE business, insurers have re- 
gard to the hazards of the in- 
dividual risk. -In the bulk hand- 
ling of tens of thousands of 
policies they strike broad aver- 
ages. On the build iDg side they 
apply their standard rate to 
homes of "standard construc- 
tion’’ — built of brick or stone, 
with tiled or slate roofs. 


Wooden homes, houses with 
thatched roots and so on are 
charged higher rates. In the 
contents field more and more 
insurers are rating up homes in 
high crime areas. 

In theory, most policyholders 
accept this differential rating, 
and support the view that the 
greater risk should attract the 
larger premium, but when in 
practice insurers ask . for .a 
higher rate of premium at re- 
newal— as many are now doing 
as part of a general review of 
contents rates — the cry goes up 
" Why me? " 

Insurers who analyse their 
household contents business by 
computer are sure that there is 
ample statistical justification for 
charging the resident in - the 
Surrey stockbroker belt 50, 60 
or even 75p per cent, accord- 
ing to his precise location, in 
contrast with their normal 30p 
per cent for contents cover in 
non-hazardous areas. 

Anyone who asks " Why 
me ? ” has only to look at the 
crime reports in his local paper, 
and to have a word with his 
local crime prevention officer, to 
get confirmation of insurers' 
statistical work. 

Differential contents rating is 
now inescapable — in some 
degree. The individual policy- 
holder, faced with a substantial 
increase in premium rate, may 
be able to find another insurer 
.who is not at present imposing 
the same increase. While there 
is a general movement on 
differential rating, by no means 
all insurers are in step. 

So the individual policyholder 
may be able to alleviate his 
premium increase this yearr 
even next year — but sooner or 
later his new insurers will 
surely move prices upward. 
The saving is a shortterm and 
must be balance against the loss 
of goodwill that long-term policy 
holders enjoy with longstanding 
insurers. 



20 years ahead, congratulations. 


If not,can you afford a pension plan 
that’s less fu than this one? 



investment performance possible. suggest you talk to your insurance 

Alternatively, there’s a unit-linkedplan. broker or other financial adviser- as soon as 

Here your contributions buy units whose value is 


Choosing the wrong pensionplan is — 
literally — a decision you could spend the rest of 
your life regretting. 

The problem has always been that by the 
time you know you’ve made the wrong decision, 
it’s either too late or too expensive to change it 

But now, Sun Life has introduced a new 
generation of pensions plans containing a 
unique option — for the self-employed and 
directors, executive officials and other employees, 
it allows you to change your basis of investment, 
adapting to future economic and market 
conditions thatnobody can predict with certainty.. 

The great debater 
WMbP rofi tsor Unit -Linked? . 

As you probably know, there are two mam 
ways of building up apension using an insurance 
plan. 

In a with-profrt plan , your contributions 
build up (just as in an endowment assurance 
policy), with bonuses being added year by year: 
it’s steady, and it’s safe; because once allocated, 
the bonuses are guaranteed, and cannot be 
taken away. But because insurance companies 
have to balance the good years with the bad, it 
may not provide the most spectacular 


directly related to the performance of an 
investment fund. In declining markets, the value 
can fall. In rising markets, it can appreciate fast 

So in general, unit-Enked plans offer 
potential for greater growth - but without the 
guarantees. 

As you can see, there’s a case for either plan. 

Which doesn’t help you much with the 
decision. Which is where Sun life comes in. 

The unique answer: 

Son Life 

With Sun life, you can choose today 
whether you want to start building your pension 
on a with-profits or a unit-Enked basis. 

But from time to lime during your working 
life you can change that decision. 

Select the with-profits method and your 
pension will build up with bonus additions. 

Select the unit-Enked approach, and then 
you can make a further choice between funds 
specialising in shares, property, fixed-interest 
securities, cash deposits, international, American 
and Far Eastern investment Or you can go into 
the Managed Fund, which holds elements of 
some or all of the others, as current market 
‘conditions dictate. 

You might, for example, decide that you’ll 
be retiring in 20 years’ time; and that in the first 
few years, you’d Eke to take the growth 
opportunities of the unit-finked approach. 

Then, a few years before retirement at the 
right moment you might decide to consofidate 
your gains, and change to a with-profits basis, to 
make sure of a guaranteed minimum benefit 

If you still can’t decide which basis is better, 
you could divide your investment between two 
plans, one with-profits, the other unit-Enked, 
each of which includes the option to change the 
basis of providing the benefits. 

The end resulfca method of buildinga 
pension that can offer a combination of potential 
performance and security that has never been 
offered before. 

Don’t take our word for it. 
lake your broker’s advice 

Naturally, you’ll wantimpartial advice 
before committing yourself to anything as 
important as a pension plan. 


possible, (if you don’t have one, tick the boxin 
the coupon below, and we’ll suggest a choice of 
quafified, independent advisers in your 
neighbourhood. ) 

Meanwhile, for foil details without 
obEgation, please send us the coupon. 

It could be a decision you’ll congratulate 
yourself on, for many retirement years to come. 


Get the best out 
of Life with 

SUN LIFE 

assurance 



To: S«n Life Assurance Society Limited, 
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Freepost, 
Bristol BS1 3YX 


l 


1 


I am interested In learning more about your unique 
Option Pensions Schemes for 


I 


1 
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I 


| | Self-employed people 
j | Executive Directors 
| ) Company Employees 


I 
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(Please tick appropriate boxes and complete the form 
below) 

Name 


I 


Address 
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I 
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I 


1~~I Please send me details of Independent broker* in I 

my area j 

I 1 1 already have a broker as shown below I 


I Broker's Name. 
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I 


I 


Address. 
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M&G AMERICAN RECOVERY 


u the fro wortt. VffQi white Wastries wheh axlst rrtuafy 
mwbefB b)sf. Jtawnj tte vast number of pattfcljr quoted 
companies available there are always some that are 
temporarily fating to prosper: North America to presents 
exceptional oppotmities tor mvestment to companies that 
haw fallen no hard times to wiricb offer good prospects tor 
recovery. CoosRferatioa wffi also he given to ccnjpanfes of 
insufficient sin or status to be appnipriato tor tte 
established H&E Americas & general FmLTne sole objective 
of the M&G American Recovery Fund is to achieve capital growth 
over the tong-term by investing in shares of such companies. 


Peking- M&G isano^ oesa ^ ia589 ^ 


YOUR SAVINGS AND INVESTMENTS 

Tim Dickson explains why some small investors face higher 
management charges in the next few mohths • 

A story of unit, trust deeds , . . 


money that vou might need at short notice.. 

The price of umfsandthe income from them may go down as . 
wellasup. 

Prices and yields appear in the FT. daily. An initial charee of 
31% is included in the offered price, an annual charge of a% 1 
plus VAT is deducted bom the Fund's gross income Distributions 
for Income units are made on 20th June and ZOtft December net 
of basic rate tan and are reinvested for Accumulation units to 
increase the value of the units. The next distribution date for new 
investors will be 20th December. 1380. Vou can buy or sell units 
on any business day Contracts for purchases or sales will be 
due tor settlement 2 or 3 weeks later. Remuneration is payable to 
accredited agents: rates are available on request Trustee: Uoyds 
Bank Limited. The Fund is a wder-range security and is 
authorised by the Secretory of State for Trade. 

MAG is a member of the Unit Trust Association. 

REGULAR SAVINGS 

As an alternative, or madditwn to investing a capital som, you 
can start an MU Regular Investment Plan through an 
assurance policy linked to American Recovery for asfttte as 
£12 a montn. The Company wtff reclaim tax on your behalf and 
- add it to your payments (provided that your total assurance 
premiums do not exceed £1500 pa. or ore-sixth of your total 
income, whichever is the greater). On a £20 net a month Plan, for 
’ example, tax relief at the current rate of 17 1% would bring your 
gross premium up to £24.24 a month. From 6th April. 1381. the 
rate or tax relief will be 15?* which means that the amount you 
pay will increase to £20 60. You can continue payments for any 
number of years up to 20. Regular investment of this type means 
that you can benefit from the inevitable fluctuations in the price 
of umtsthrough Pound Cost Averaging. 

The Company invests 98% to 113% of each payment 
(depending on your starling age), except in the first two years 
when these figures reduce to 73% to 89% to cover setting-up 
expenses. After two years, therefore, the amount revested mil in 
most cases be greater than your monthly payment The units 
notionaliy allocated to establish benefits under the Plan are 
owned by the Company. Lite cover o< at least 180 times your 
gross monthly premium is provided throughout if your age it 
entry is 54 or under. An dement of life cover is also provided tor 
higher starting ages, up to 74. You are free to cash in your Plan at 
any time either before or after the elapsed 20 years tor its 
current value less any tax payablejn capital gains. If you cash in 
or stop payments during the tost fm years there is a penalty. 
and the tax authorities require us to make a deduction. You 
should not consider the Plan for less than five years and for tax 
reasons higher-rate taxpayers should continue payments tor at 
least tan years. Anyone aged 18 or over canjoin the Plan and 
there is no maximum age limit (A specimen of tte policy form is 
available on request.) 

M&G is a member of the Life Offices' Association. 

< In? \«i; rfluP WPt£ ttjw r 1WSP «IL LOnWH EC* aBO, 

J fro' ff® 1; not iMW-; 1 } rcifcnh 3! IfteRfttO'wr Waod ; 


To: THE M&G GROUP, THREE QUAYS, TOWER Hfti,-1QND0N EC3R6B<L 
TELEPHONE; 01-626 4588. This section to be cam pteted by all appgcarte 
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I 4 M . IS *# a ITiTiTlI Coaptatattfesacttoi to naka a Capitol 
MjJLJjJ UY aA & i i imttmnt iotwtma n.MS]. 9o act 
3> affair mbsj. (Aartrad ate**) to swttHw strati wen* ha» nwdi pane and tt* 
scttknwt 4*u.ta* orttat««a M»>s**tl*> 

PLEASE INVEST | £ 1 m ACCIJMULATOH/IttCOME unto 

(ddeteasapplicabloarAccusmlatxifl untfswUiK issrwl) of Ibe MAS American 
Recovery Fund at tte prietrufingon receipt el this appitaiica. 


CMfototo tM*, Metiot ft yet *bh la dart • Ufa Assume* 
L'i .r TM Potcy by paytoe an atto y ywri raa (adtow £12 > arartli) 

iwKomw \T~~ 1 nrtrftoirriW«c1iniQnthona»»EMirancei>olia 

IWRtnOPM L?; 1 wtoben^UrUwdtotheMirG American Recwwyfti^ 

1 enclose my cheqM far the first aet moatidy payment, nrede. payable 
to M&G test (Assurance) Unite! . 

1 understand that this payment is only provisional and that the company will 
not assume risk until format notification oi acceptance has been issued. 
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. . Intro Ireeanerethig M&G ptfcy?YES<HO 

DECLAR ATION U you cannot sign Part I of the Declaration baton, delate it and 
.sign Part II. 

FUR 1 1 <Wtar* mat to te taste! tny Wvf.l in in pad Ittaih and free torn 4 ubul 1M I 
have not Warn Mees y ^repr ap aatoM 

K iraioM m mtWMasiw beta atfwneb «awi ftof wist msdwe all the tacts Naefi « 
fife* U> rfuwre (he usaumM * the wssak » you ne to drift as to tte ntnance of m 
parhcMtoatoniMtoatouffneiitodKcdBSlwtoeisenafiHRttoebarftspwaMe) 

MI II I dri» mat tbecratono mi be paid to aqriUrbf m mot anCtte wrolthe 
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bean * *ttn E n&rmafiwi from m msorana a»io m ehich i pmwai tin teen into to 
instance «n arMe any i auftense the pm* ** a*rout«i I uutoffato m after dM 
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HUNDREDS of thousands of 
unit trust investors will shortly 
be asked to approve manage- 
ment charge increases of the 
, order of 50 per cent . Letters 
| convening special meetings of 
unitholders, whose permission 
is required before the changes 
can be implemented, have 
either been sent oat or will 
soon be on their way from many 
management groups. 

Ostensibly, the carefully 
phrased missives will be sug- 
gesting nothing less controver- 
sial than the alteration, or pei^ 
haps the " updating " of an old 
unit trust deed. In effect, how- 
ever, unit trust managers are 
demanding the sort of price 
rises which no investor would 
in other circumstances accept 
from his plumber, milkman or 
local delicatessen.. 

Unit trust management com- 
panies basically make their 
money in three separate ways. 
First they make an initial levy 
on new investors; secondly, they 
take an annual percentage of 
thp value of total funds under 
their management; and finally, 
they deal (like jobbers) in their 
own units, buying them back 
from investors and hoping sub- 
sequently to sell them on to 
new customers at a profit 

This can pay off handsomely 
if in the interim the stock mar- 
ket (and therefore the under- 
lying value of the unit) in- 
creases in value — the reverse, 
of course, can also be true. 

Until last December the Gov- 
ernment (through the Depart- . 
ment of Trade)' laid down rules 
which effectively restricted 
mists’ freedom in respect of 
the first two. Either they could 
charge 5 per cent initially plus 
ji per cent annually, or 3£ per 
cent initially and } per cent 
annually. 

Just before last Christmas 
these controls were- scrapped, 
in theory leaving groups free 
to -fix their own charges. In 
practice however, there were 
significant restraints. 

Nobody, was particularly 
anxious to make the first move 
for fear of stepping out of line 
with competitors. And more 
significantly new trust deeds 
had to be drawn up vetted by 
an overworked Department of 
Trade, and finally presented to 




The Stock Exchange: “ A well 
managed Unit Trust should keep 
pace with, inflation.” ‘ 

meetings of unitholders for 
approval. 

A review of some of the 
largest unit trust groups this 
week established that many are 
now ready to ask for higher 
charges. Variations exist from 
group to group but a general 
pattern is emerging. 

• 5 per cent -will soon be the 
standard initial charge. Permis- 
sion from unitholders is not 
necessary though most com- 
panies are letting existing in- 
vestors know first 

• Most groups are going, for a. 
$ per cent annual charge (a 50 
per cent increase on the pre- 
vious i per cent maximum) 
though many prospective trust 
deeds give managers the flexibil- 
ity to raise this to a maximum 
one per cent at three months’ 
notice. 

• There is a tendency to charge 
more for overseas funds, which 
most claim are more expensive 
to run. . 

• Some managers are showing 
reluctance to up the ante in 
their poorer petforming funds. 

Hardly surprising perhaps, 
unit trusts have not been falling 
over themselves to ..tell the 
world at large of their plans. 
Indeed students of the ancient 
art of writing to unitholders 
have detected a certain coyness 
about getting straight to the 
point 


Under the heading “ Reasons 
for. the Revision,” one . letter 
dwells on the doubtless:' impor- 
tant need to "bring the trust 
deed into line with modern 
practice and. requirements’.” 
The delicate matter of charges, 
is dealt* with: under a -separate 
heading.. . 

. Judging by the response from 
unitholders so far, managers, 
have tittle to . fear. ‘ Those who 
have taken' the trouble to re- 
spond have already -overwhelm- 
ingly approved a number of 
“revisions” often -with major!- . 
ties in favour- of more 7 than 90 
per cent „ - . : . •' 

The rule is that meetings have; 
to have a quorum of at least 
50 percent of the units (either 
present or by proxy). If this 
requirement is. satisfied more 
than 75 per cent of those voting 
have to be- in favour. Without 
a quorum the meeting, has to 
be adjourned for three weeks, 
at which a simple majority of 
those interested is . enough to 
carry the day. • ' 

When discussed in the con- 
text i>f i and- i per - cent .the 
charges do not, perhaps seem 
particularly significants Yet as 
building societies will testify, 
investors .can be surprisingly 
interest rate sensitive' and an - 
extra f or } per cent off some ’ 
people’s income can easily' be 
felt . 

Unit trust managers’ man 
justification for the increases’ 
is that inflation has - been:, 
rampant during the 20 years^ in 
which their, charges were effec- 
tively frozen. The cost of post- 
age, in particular; a big expense - 
for all groups, has even -out- 
stripped other prices. Some 
people; however, might well 
counter that a well managed 
fund should keep pace, witfi 
inflation and therefore preserve 
managers' remuneration in real 
terms. •' 

Another point in the mana- 
ger’s favour is that the previous 
maximum i per cent annual 
charge encouraged groups to 
launch and market new funds 
simply to cream off the 
relatively . generous front end 
load (ie. initial charge). ‘ By- 
raising the annual levy they will, 
so the theory goes, be able to - ■ 
devote -more time and energy 
to getting the - investment of 
their existing funds right 


• Unitholders,- anyhow.' hai r 
the right to. decide. . While thr 
may [ feel; that good' manager, 
deserve the; rewards, ill treats’. 
investors • . .receiving . . beggar ' 
letters over tbe irext few month.' :• 
may hot feel so charitebfe-Here. 
is- . What ;■ some oi the . -bigger 
groups are planning. 1 - - ; r V 
M and^ ^ - No. of 'funds": 20;, 
Existing .structure per ^cer 
initial,' .'.'4 ; per cent- : annual: 
Unusual ; among . mahagemer 
companies since ^fot. present^' 1;. 
is not planning . increase- i“ * 
annual charge,- /Initial chafg»- r 
however.- wiil iir-rirttially ever : 
case be going up to .5 per cen. 
Existing unitholders ' , ' be 

informed by rotation as letter: 

. are sent ; out wkiL' -annual, -ha*' 
yearly . reports. -. : .Mrl; Padd 
Lineker; M and G’s managihr:.' 
director, points : .out that tfae-risf*' 
will help ‘the group to pay.inore 
commission' ;• to ..-insurance 
brokers, =•• . '• / 

■ Save: - and- Prosper. . ; Noi. of 
funds: ,22.' 'Existing structure- 
a mixture of -5 and Si per cCn 1 ' 
initial', and / ' 4 ‘ and v f 
annual. Subject iO-unitholdera' 
approval, the- idea" is to Tais^' 
the annual.charge on four of th'. 
.spedatist ' funds (South:: East 
Asia.. Japan, Energy Industries:- 
Commodity Share) . to Ji^per 
cent, though trust deeds wilt 
■ give the right toM per cent . • 
Barclays- ■ Unicorn. _ Total 
funds; - 20. Existing' structure: 
generally 5 per cent initial,.. 8 
annual. So far three (Capital; 
General and Growth Accumula- 
tor) have -been .raised with the. 
permission of - unitholders' -& 1 
per cent. Two' mdre ( 500;" and" 
Income); will gp the'same^way 
if ’ meetings scion 1 to - be held 
approve the -increases. Others, 
notably Financial -and' Eitra 
Income, will be receiving atten-' 
tidu in, doe course; V J * v 
Allied .Hambro, ’ Funds; 20. 
Existing' structure: - mixture-' of 
5 and 3f per cent initial and. 
i and f per Cent ahniud. "' With- 
in the next few;. weeks,” says' 
managing director. Mr. Mark St 
Giles, all the funds should have 
higher charges. Proposing f per 
cent annu^ (deed will allow 
-1 pet. cent; but- Allied- Hambro 
is promising not fo take, advan- 
tage for . -at least three years} 
and lx per cent* initial. Ami to 
.bold all- the meetings .on ; two 
successive days next month.. 


Just what Is there 
left for the successful 

A. businessman? 


A policy for all seasons 


For the man or woman who works hard atmakinga 
success of business there should be appropriate rewards. 

Unfortunately it’s becoming more and more difficult 
tafind them, let alone pay for them Personal tax coupled 
•with inflation make italmost impossible to earn enough to 
afford alifestyle to which you would like to become 
accustomed-or perhaps once were. 

As a clergyman said recently, ‘It’s no longer a sin 
to be rich. Ifs a miracle? 

Whether your business employs 5 or 500 people, 

f AT ~honal Provident Institution can help you get the proper 
swards for the effort and drive you put into your job. 

With us you can build large tax free cash sums as 
well as generate high annual income taxed only as 
earned income. 

And the beauty of NPrs plans is either that they 
need involve no personal expense because they can be 
paid for totally by your company which receives full 
corporation tax relief on contributions, or, if ifs a 
personal contribution, you’ll receive tax relief at the 
highest rate that you pay. 

They allow for flexible retirement age and very 
rapid tax-free build-up of capital. 

'Wr You can find out more about howNPI can help 

a? those who put eveiything into their business from any 
f good professional advisor. Or write to us direct, (stating 
whetheryou’re self-employed, employed as.a director, or a 
partner) to Norman Worley, National Provident Institution, 
48 Gracechurch Street, London EC3. Well send you a 
leaflet which explains the basic details. If s free. And it will 
show you the right way to go about gettingwhaf s left for 
the successful businessman. 



l;: -6 


MAJOR PROVIDENT associa- 
tions in the. past few years have 
made private medical insurance 
in the UK a thriving sector of 
the insurance industry. In turn- 
ing their attention to medical 
insurance for the expatriate, 
however, they neglected some 
of the needs of their customers. 

Now insurance brokers Glan- 
vil Enthoven, now merged with 
Jardine Matheson, has just 
launched a policy that fills the 
gaps left by the associations at 
a price which is acceptable. 

Most contracts offered to 
expatriates .exclude . routine 
dental examinations and 
maternity confinements in their 
otherwise comprehensive list. 
These exclusions are standard 
for UK medical insurance -con- 


EXPATRIATES 


ERIC SHORT 


tracts and are acceptable since 
there is a viable NHS alterna- 
tive service in the UK: 

Overseas expatriates may well 
wish, for health reasons if 
nothing else, to have their teeth 
pulled out or their child bom 
in a private hospital 

The Glanvill Enthoven policy, 
called The - Expatriate Medical 
Expenses Insurance Scheme, not 
only provides the usual forms 
of cover to meet hospitalisation, 
treatment, surgeon’s and other 
specialist fees and repatriation 
costs. It also includes cover for 
expenses incurred during preg- 
nancy at . childbirth, dental 
expenses and burial costs. 

The other notable feature of 
the policy is that for most bene- 
fits the amount of cover pro- 
vided is unlimited. This is 
especially important. for 
expatriates in countries -where 
medical costs are high, such as ’ 
the U.S. and Hong Kong. 
There are, however, some 
restrictions on cover for preg- 
nancy and dental treatment, 
since these can be expensive. 

The expatriate, for instance, 
must have taken out the policy 
at least eight months before 
the birth in the ease of preg- 
nancy, while under dental treat- 
ment, straightforward fillings; 
and extractions are fully 
covered, but only up to 50 per 
cent of the costs are paid for 
more sophisticated dental 
surgery. 

The cost of the policy, is * 
straight £200 a year, though the 
premium is Jikeiy to rise with 
inflation. This premium applies 
irrespective of where the 
expatriate lives. With its un- 
limited cover it looks cheap for 
the U.S. though possibly expen- 
sive for many other countries. 
There is also a reduced cover 
.contract for £120 premium 
providing compensation for 
hospitalisation and repatriation 
only. 

Glanvill Enthoven has had to 
go to Germany to find-an under- 
writer for this plan — Europa 
Versicherungen‘o£ Cologne. The 



premium system could be 
revised, once the insurance com- 
pany has experience of claims 
since policyholders in some 
countries will be • subsidising 
policyholders in others.. British 
United Provident Association 
and Private Patients Plan under- 
write on a geographical location 
basis so it will pay expatriates - 
to shop around. 

The big drawback of - this 
scheme is that the policy only ; 
cavers one person. There is - no 
family contract' So a - separate , 
policy is needed for: husband, - 
wife and each child costing £200 
a time. . . . .. 

The plan is available to any 
expatriate of any nationality liv- 
ing in another country. It; is also 
available to businessmen travel- 
ling abroad for any length of 
time, hut not necessarily staying 
long in any one location! . ; J - 

As such .the employer, can 
take out the plan,.biit It has to - 
be a separate policy for each 


employee. • BUPA’ and PPP 
operate group ; schemer for 
expatriate employees. No doubt 
Glanvill -.Enthoven 'wilt ' modify 
the company arrangements in . 
time. Premiums can be paid not 
.only -in sterling but in'- U.S. 
dollars, Deutscbemarks or Swiss 
Francs. - '•'?'• 

The other major disadvantage 
of this plan is that when .the 
expatriate returns ' to ■ the UK 
.cover .only continues for four . 
weeks. If -the expatriate falls 
ill overseas and is repatriated 
back to the UK. for treatment, 
there could be; problems V after 
the four weeks are over, ■ • 

All applications-- for the 
Expatriate : Medical Expenses . 
and Sickness -Scheme should .'.be 
addressed to.*’ Glanvill EntkovetL- 
(Life. Pensions and Mortgages) 
Limited, 144- Leodcnhail -Street, - 
London EC3P SBJ: Telephone 
02-383 4622: .. Telex: .Na: 
888097. .. •- V » 


Here’s how it’s done! 

.95% is the AVERAGE capital gain bn ALL ’17* : - 

recommendations from jthe'high flier’s share lht,- just the : - 

many valuable features in each mohth’s -Private investor s Tetter ' 
(dealing costs and dividends, ere., accruing are ocduded).’: *.«' 

Based on ihis performance, the Private I n vesior !r Letter t . 

indisputably. -worth nianjr times. ita modest wmuaS:*ib*cripfion for . 


Frivate 

■ ; fjfiofden Square, UoodbfvWl dci;.. 

Or phone' 01-597 7B7 (l-Wfoi/r 
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S YOUR SAVINGS AND INVESTMENTS 


New financial backing for entrepreneurial 
executives was announced this week 

Invest in yourself 


NEW SUPPORT for key mana- 
gers wisbing <16 buy a stake in 
the business they run was an- 
nounced . in London this week. 
Seven major British investing 
institutions, including two 
groups of -investment trusts, 
have formed a new company 
Candtrver Investments which 
wiB provide financial packages 
for- individuate and manage- 
ment teams anxious to “ go tt 
alone.” - - 

Candover,- whose chief execu- 
tive is former EMI managing: 
director Mr. Roger Brooke, ex- 
pects to provide cash for three 
types of dealt 

• Where large groups want to 
divest 

• Where Shareholders of pri- 
vate companies want to seU all 
or part of their holdings. 

• Where quoted companies are 
for some reason valued in the 
market consistently below their 
intrinsic worth. - __ 

Candover wifi be on the look- 
out An* managers needing 
roughly £5m or more. 

The idea is then to give 
managers the chance to buy 
a significant share of the equity 
at a price within their means, 
thereby building in a powerful 
incentive -for commercial and 
financial success. 

Candover, however, , is not 
unique. Although management 
“ buy outs ” are more wide- 
spread in the UjS., a number of 
UK institutions . already have 
expertise in this field. 

The last five years have seen 
a growing demand for what are 
known as “ management buy- 
outs.” At the beginning of the 
1970s corporate diversification 
was generally the name of the 
game, as many large companies 
acquired new interests, ■ often 
unrelated to their basic business, 
with a view to securing a 
financial cushion when their 
more familiar markets turned 
down. 

But the results have been far 
from satisfactory in many cases. 
And as the. financial squeeze 
tightens on the corporate sector, 
a growing number of major 
companies are seeking to eoh- 


BUY-OUTS 

TIM DICKSON 


centra te on their mainstream 
business, and celling off their 
peripheral activities. 

Features of most “buy outs” 
are major capital restructuring, 
high gearing and some sort of 
board representation for the 
backer. Usually the financial 
institution puts up most of the 
cash (largely in loan capital) 
but takes' a disproportionately 
small percentage of the equity. 

The Industrial Commercial 
and Financial Corporation 
(ICFC), is probably the leader 
of the field at least at the small 
and medium ends of the market. 
Last year it arranged 49 deals 
involving £ll.6m and the signs 
are that this total will be sur- 
passed in 1980. 

“In the present economic 
climate there are a lot of com- 
panies looking around for small 
relatively unprofitable sub- 
sidiaries which they can easily 
sell off for cash,” Mr. Robert 
Smith, ICFC's business develop- 
ment manager, soys. “For some 
reason, perhaps because of 
group management charges and 
group overheads, the big com- 
pany can’t make it pay. Freed 
from these restraints, however, 
the managers can usually do 
much better on their own.”. 

ICFC always arranges deals 
where the management team 
owns more than 50 per cent of 
the shares. Commonly, for 
example, it will lepd 80 per' cent 
of the money and only take 30 
per cent of the equity. Obviously, 
all backers like to feel that the 
managers have a firm committ- 
ment to the future of their 
business, though ICFC says that 
large amounts do not necessarily 
have to be found by individuals. 

Mr. Smith quotes the case of 
one manager who put up 
£12,000, - against IQFC's contri- 
bution of over £300,000. Occa- 
sionally, suppliers or customers 


can be persuaded to participate. 

“The important question is 
whether the guy makes a success 
of the company, Mr. Smith 
says. Good relations between 
the divesting parent and its 
subsidiary, he emphasises, are 
also esential if the deal is to 
wort:. 

IFCF wfl consider any size of 
package (though about £40,000 
tends to be the effective mini- 
mum). It hardly ever puts a 
man on the board, though a 
non-executive nominee can be 
appointed fi a particular weak- 
ness is apparent. - ; 

Barclays Bank, through its 
subsidiary Barclays Develop- 
ment Capital, has fixed up two 
“buy. out” deals in the last 
year and is looking at a couple 
of others. Packages have to 
involve a minimum of total 
financial requirement of 
£250,000, and the management 
should normally hold the 
majority of the equity. Board 
representation for the bank is 
required. 

“There are two major pre- 
requisites for ths type of deal," 
Barclays’ Mr. Graham Wililams 
points . out. * The inevstor has 
got to be confident that the 
company will be able to service 
what can be a very consider- 
able debt burden. Secondly, 
the managers have got to show 
some commitment.” 

At merchant hankers Charter- 
house Japhet “ management buy 
outs ” are a relatively new field. 
The minimum sum considered 
is effectively £200.000 though 
Charterhouse- will almost invari- 
ably insist on taking more than 
50 per cent of the shares. 

As a result the bank controls 
the board, although Mr. 
Edward Cox, a director of the 
group, says his representatives 
adopt a strictly “bands -off” 
approach. 

Gresham Trust has set up a 
number of “ buy outs ” for sums 
ranging between £250,000 and 
£300,000, though it will consider 
smaller deals. The company 
always takes a minority stake 
though it reserves the right to 
appoint non-executive directors. 



Report from the front 


THE BATTLE for your personal 
investment portfolio, never lets 
up. With hanks, building 
societies and the Government 
slogging it jont In -the high 
street, there aresigns this week-; 
end that stockbrokers are step- 
ping up their efforts to pull in 
private investors. .. • 

Take, for example, Capel-Cure 
Myers, the firm whiiSh this iiine 
a year ago raised eyebrows in 
the City with a six-figure market- 
ing campaign aimed, at attract* 


ing more private clients. 
Celebrating the initial response 
to Money Care of film in new 
money to manage, CapeJ-Cure 
this .week announced that it is 
planning lb repeat its efforts 
early next year, stressing new 
services such as traded options 
and self administered pension 
funds. - • 

Money Care, says Capel-Gure 
chairman Mr. Andrew Hugh 
Smith, covered its costs at a 
relatively early stage and shows 


TAX SHEIJERED PROPERTY 
M FIRST YEAR ALLOWANCES 
LONG TERM CAPITAL GRCWTH 
REGULAR* RISING INCOME 

The 198(h Budget offers substantial benefits 
for the owners of industrial property, 

‘ In order to .take advantage of this investment 
opportunity it is essential to act as early in the current 
year as possible. 

We would be pleased to explain 
the possibilities for this year. 

Phone 081-928 9011 and ask 
for the Tax Shelter Department 
or write to: R. Farrell, 

C.PCHOULARTON 
SONS & PARTNERS LTD. 


Ashley House, 30 Ashley Road* 
Altrincham, Cheshire WA14 2DW. 




pgsav When help is needed; please 
help him and his dependants 


that there are a substantial 
number of individuals looking 
for all round financial advice. 
The message to other stock- 
brokers Is simple — there’s still 
money to lie made from private 
client business. 

Coincidentally, or perhaps 
not. Hoare Govett, another 
major London firm, is putting 
the finishing touches to a 
similar campaign to be launched 
later this year. In doubt at the 
moment is just how much money 
the brokers are willing ttL spend. 

Hoar e's attack on the private 
Client market will be spear- 
I headed through its subsidiary 
Hoare Govett Unit Trust 
Advisory Services (UTAS), 
which manages about £5.6m of 
private client money through a 
: wide variety of unit trusts. 


STOCKBROKERS 


TIM DICKSON 
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are fi xed for the tears shown: — 

Tferms (yarns} 3 4 5 6 _7 8 — 9 _ I jO _ 

Interests 13 13 13 13 131. 13 I J3 l_13j 

Finance for Industry Limited 
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Switching and 
with-profits 


“ Any scheme that would persuade 
them to quiet early has got my 
vote." 

When the 

music 

stops 

POP STARS short of a lyric 
could well start singing the 
praises of the taxman. For the 
Inland Revenue, it appears, has 
added a new interpretation to 
the old saying “Life begins at 
40." 

Most people in this country 
are legally required to wait until 
60 before they can enjoy the 
fruits of an occupational or a 
self employed pension scheme. 
Men have to wait until 65 for 
a state pension. But a number 
of special groups— among them 
footballers, pop stars, news- 
casters and 'certain types of 
psychiatrist — are officially 
allowed to retire early. 

Certain aspects of these jobs 
— strained vocal chords, fading 
sex appeal, or the pressures of 
addressing millions of TV 
viewers every night perhaps — 
have presumably convinced the 
Revenue that some people are 
not capable of lasting the whole 
course in their chosen callings. 

Earlier this week a Jersey- 
based company. The European 
Services Group (ESG), which is 
associated -to the giant music 
company EMI (now part of 
Thorn), announced details of a 
ne wscheme designed to take 
advantage of these rules. 

The ESG Deferred Income 
Plan claims to offer both a tax 
efficient means of saving and a 
way of providing for such 
“ premature ” retirement. To 
qualify for the scheme, of 
course, you need to be a proper 
“pop star,” not just a run-of- 
the-mill u conventional artiste” 
who like the rest of us is 
expected to keep going till 60. 
Furthermore, in order to make 
the plan work, the lucky star 
has to find a willing employer. 

The Deferred Income Plan is 
no more than a somewhat 
esoteric group pension arrange- 
ment 

ESG gives the example of a 
pop star who hits the big time- 
at 25 with earnings of £100,000 
per annum, increasing at a rate 
of 10 per cent per annum until 
year 10 and then decreasing at 
a rate of 10 per cent in his 
twilight years before retire- 
ment 

For net contributions after 
tax relief of £127271 over the 
period, the individual can look 
forward to commuting a tax 
free lump sum at age 40 of 
£137,056 and receiving an 
annual income for life of 
£51,777. If such riches per- 
chance lead to an early and 
ignominious end, his widow will 
still be £34,518 better off. A 
lump sum of £400,000 covers 
death in service before retire- 
ment 

Pop stars, however, are not 
alone in enjoying the privilege 
of early retirement. Anybody, 
in fact, who feels he or she has 
a strong enough case can appeal 
to the Superannuation Funds 
Office of the Inland Revenue 
for special -treatment 

According to Midlands-based 
insurance . brokers Pointon 
York. much depends' on 
whether you join an occupa- 
tional or self employed pension 
scheme. Fooballers in an occu- 
pational scheme, for instance, 
can take the benefits of a pen- 
sion when they bang up 
their boots at 35, but if self 
employed, they have to wait till 
50. 

It is worth remembering that 
the Inland Revenue has become 
more relaxed recently about 
allowing early retirement in 
special cases. 

Other groups which already 
have agreements - if self 
employed include air pilots (55). 
croupiers (50), distant water 
trawler skippers (55), free 
swimming divers (55), inshore 
fishermen 155), jockeys (501. 
moneybroking dealers (55), 
motor racing drivers (50), news- 
casters (ITV) (50), professional 
boxers and professional dancers 
(50), wrestlers (50), and 
psychiatrists who are also 
“maximum part-time specialists 
employed within- the National 
Health Service” solely in the 
treatment of mentally disordered 
patients (55). . 

Tim Dickson 


A FEW weeks ago. we compared 
the investment performance of 
conventional with-proflt and 
unit-linked pension contracts 
for the self-employed, based on 
the annual survey by the maga- 
zine Money Management. 

This provoked two responses 
from readers. One group stated 
that the virtues of unit-linked 
contracts were not sufficiently 
emphasised, while the other 
condemned unit-linked out of 
hand as being far too specu- 
lative. 

The second response high- 
lights the feelings of many self- 
employed. While prepared to 
take risks in their business ven- 
tures, they are not prepared! 
to do so with their pension. 
For them, investment guaran- 
tees are all Important. 

Abbey Life has met this 
need by offering a very sophis- 
ticated form of guarantee on its 
contract. Under the plan, the 
company guarantees ■ the 
interest earned each year on 
the the original investment and 
the return of capital at the 
pension age — the rate of 
Interest guaranteed depending 
on current market conditions 
and the age of the investor. 
Each year the guaranteed 
interest paid — plus the next 
premium due can be invested 
in a further guarantee at the 
ruling rates for the new term. 

In spite of its complications. 
Abbey has found this guarantee 
to be very popular with in- 
vestors, especially in times of 
high interest rates. The self- 
employed can switch into any 
other linked fund if so desired 

Even so, this guaranteed plan 
from Abbey has two disadvan- 
tages. The guaranteed rates 
lack stablility in that the 
investor does not know that the 
rate wHl be next year. And to 
match the guarantee Abbey has 
to invest in corresponding gilt 
holdings — with little room to 
invest in equities and property. 

These disadvantages can be 
overcome if the self-employed 
can be offered the alternative 
of investing in unit-linked or 
a with-profits contract and can 
switch between the two plans. 
A with-profits scheme has a 
high level of guarantee includ- 
ing one on reinvested Income 
while the underlying invest- 
ments can be spread across 
equities and property, as well 
as gilts. 

Such a scheme came this week 


PENSIONS 

ERIC SHORT 


from the Sun Life group with 
the Personal Pension Plan 
launched by Sun Life Unit 
Assurance. Here the investor, 
cannot only switch between the 
unit-linked funds -including 
switching into the money fund, 
but can switch into the with 
profits contract. 

The big weakness of unit- 
linked pension plans is that in- 
vestors have to get their timing 
right in starting to draw their 
pension. If the omit price is 
depressed when the pension be- 
comes due, the self-employed 
gets a lower pension. This 
happened to those who retired 
during 1974 and early 1975 and 
has left a scar that will take 
some time to heaL 

The solution put forward by 
the unit-linked life companies is 
to switch into a money fund 
as retirement approaches. This 
protects the investor against a 
fall in the market but denies 
him the benefit of a rise in 
market values. 

Also if short term interest 
rates tumble just after he has 
made the switch, his growth 
over the final period ahead of 
retirement is limited. Switch- 
ing to a with-profits contract in 
the years ahead of retirement 
offer investors the opportunity 
through maintained and rising 
bonus rates to protection against 
falling market values and some 
benefit fnnft rising prices. 

Switching from unit-linked 
to with-profits is straightfor- 
ward- — the bid value of the units 
buys a single premium with 
profit contract The terms are 
slightly better -than a straight 
purchase because expenses are 
less. 

Sun Life is not paying any 
commission on switching: Go- 
ing the other way from with- 
profits to unit-linked is more 
tricky, since life company 
actuaries do . not have a repu- 
tation for allocation^ generous 
surrender values. 

Sun Life will, however, not be 
switching the surrender value, 
since these contracts cannot be 
surrendered, but rather the 
actual reserve value calculated 
on a more generous than normal 
basis. 


GILTS 

CAPITALISE ON 
HIGH INTEREST 
RATES- NOW 


"With MLR now reduced to 16%,- 
we believe Gilts. provide, an excellent' 
opportunity to achieve HIGH INCOME 
NOW and SUBSTANTIAL CAPITAL 
GAINS when interest rates fall .further. 

If you have capital invested or on 
deposit we can advise how to improve your 
nett income and financial prospects. 

Joseph Sanders & Partners advise on 
all aspects of financial planning and 
. provide a comprehensive, impartial, super- 
visory service. 

If you have £10,000 or more to invest 
complete and post the coupon below, 
without obligation TQDAX 


NOT APPLICABLE fO EIRE 


Tosei 
& Partners 



THE INVESTMENT 
ADVISERS 
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AGOOD INVESTMENT 


In present diruaxstaiKEs inveswis need to look carefully 
for sound long-term investment opportunities. 

For some time now wdve been recommending Australia 
because it ^politically stable aieaofferingalughpotmtial return 
over the long term. _ 

And the recent performance ofBardays UnicomAiistralia 
Trust has rewarded the judgement of investors -who have been 
taking our advice. The Trust is 5 th out of 412 trusts in Banned 
Savings magazine’s statistics of capital growth over the last yean 

The Trust's investments love been beoefitting from new 
strikes of copper salves; diamonds, cal, gas and uranium. 

Australian energy supplies represent an excess of 30% over 
demand The government is pursuing polities to boost company 
profits and the inflation is still below the average of Other 
western economies. 

It’s a healthy pidnre-and as the largest mat trust 
specialising in Australia, the prospects for Australia Trust look 
just as promising. 

The Trust’s aim is to obtain long tain capital growth by 
investing in a spread of Australian companies and some British 

Australia FT 
Trustt Ordinary Sydney* 

lyear +82% +7% +25% 

5 years +128% +51% +68% 

10 years +133% +58% NA 

■•Adjusted Ox pramam md aHrenq^-jOferooBet Kgiues at Dth Seft USk 


companies with Australian interests. Mining and energy-related 
stocks make up the bulk portfolio. 

The above table shows how the trust has performed 
over several periods compared ^ with theFiiianari Times 


Ordinary Index and the Sydney All Ordinary 

Share Index. .grtgnmjff 

You can invest mBarriaysUnicOTn Australia 
Thistwilhaliimpsmnoff250cn:rnore.O^ifyoa 
wish to invest on a regular basts with tax relief, you. 
can make amonthly payment of ^1530 or more. Hease 
' fill in the subscription form below: __ 

You should remember that the priceofunrts and the 
income from them can go down as wdl as up. 


You shouU regaid your investment as long term. 

There are two types of unit: 

Income Units: distributions are paid hrifyegriy on 
1st February and 1st August after tax at the basic rate. 

Acmmulafion Units: the after-tax income attributed to 
these units is/autommcaBy retained within the Trust to increase 
-thor value. As there is no initial service charge when income is 
re-invested this way it provides an economical method of 
lnv^'^-Tbftpriredifrptgnrfibrttt HCTan^fnq)|iHnpgndin come 
units reflects the accumulated income. 

The offer prices which can change drily were I493p per 
accumulation unit and ll4.4p per income unit on 17th Sept 1980 
with an estimated gross yield of L26%pj. The first payment to 
new investors in income units will be on 1st February 1981. 

Prices and yield appear daily in the Financial Times and 
other national newspapers. The offer prices include the initial 
management, charge of 5% and there is a half-yearly charge of 
3ta% plus VAT. Remuneration is paid to qualified intermediaries; 
rates are available on request. You can sell hade units on any 
business day at the bid pikeruling when your instructionsanive. 
Payment will normally be made vrithtD seven days of receipt of 
therenotmcedcErtifimtes. 

Anyhoncbof /gggv Barclays Bank can give further 
information and advice. 


:dfet 




I Surname (Me. Mrs. or Miss) 

(BLOCK CAPITALS PLEASE). 


I Regular cravings. 
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BARCLAYS UNICORN GROUP 


BARCLAYS UNICORN AUSTRAUATEUST 
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Logan’s Quaker folk 


BY PETER QUENNELL 


doctrines he preached and his vivacity and was evident]? uttering wild growls and shrieks 
Remarkable Relations: The amorous behaviour towards a attractive. In 1894 Alya married of laughter.” " It is a very 
Story Of the Pearsall Smith certain. Miss Hattie Hamilton. Bertrand Russell, then an inno* fascinating, queer, self-absorbed, 
F am fl v author of How to Enter into cent and inexperienced young fantastic set of people, Ray 

fcJrurv,™ »«.»..• T7 - Rest were publicly denounced man; and Mary, already mar- concluded, having stayed with 

V n ?a 95 S K Ees V,Ct0t by his worted breSren S ried, fell in love with Bernhard Virginia in the country. She and 
iiouancz ta.ea, pages ,/ roost unscri ptural and dan- Berenson, still an ambitious her new fnends, it is true, had 

As we know from Henry Serous." Hannah bravely Jewish art-student and wedded many of the same qualities — 
"JSZtt/SZ defended him, ■•even (she him after Fran* Costelloe's 
manv other sources hieh think- wrote) if the unsanctified part death. courage ana an mrenseiy serious 

ins, plain living and pfssionate of has : got the better of Remarkable Relations is .a V^DuaSn* Gram 

relieious feeline were oarticu- thee.” But he was now a fallen highly Interesting and entertain- arrangea _ oy jliuhi can varani 

iSw characterise of American prophet; and, when his daughter ing survey. The Pearsall Smiths 

civilisation during die second Mary mamed Frank Costelloe. thmnselves are a good subject; S5 “butteraun s to 

half of the 19th century. Take, a promising Anglo-Irish bar- and, since they were eventually “}® ouTTaroups m ms nair, 

for ir, 5 tan<* ““ orthodox rister, aod Hannah, In 1SS5. connected bymarriagetothe a ^narou^_ d^pla^ rt 

Quaker couple. Robert and moved her fanuly across the Stracheys and the Stephens, tmH^n hnmnTnw 

Smiah Pearsall Smith, resident ocean, he willingly accepted they played = a significant part £ '.ttr wS 

at Phtladelnhia Of her devout Thest^indud^sTmT 3^ 1 we?ry°»d Sfndert^li^ ■ 

husband Hannah once observed awn +>,q J - ne sl0I J includes some vrvlQ , +, i.. i 


husband Hannah once observed Despite Robert's fall, and the don on -the relative values of 

Uiat he says he never passes fact that he eventually consoled fLiJ 5 hu£ | d hideous^ London belief in true and false proposi- 
five minutes without consider- himself with a “ polished female houJj tore's danger rS tions *- :.*> 2,15” wheS they 
mg what will be the right and friend," Hannah did not lose cSloe w?q 2 t nam sleepily dispersed, 
most improving way of spending her zestf and remained an ener- Lion’s voider ww ; Barbara Strachey's book 

it ; and she herself, though a get ic philanthropist — she was ^ describef an ^lv’ Sril’ covers a wide field and 
little less orthodox— she had especially fond of championing * nu ® aescnoe s an ozny visit. ehronic ies a lengthy series of 



refused to wear the Quaker distressed wives — and a 
“ Sucarscoop Bonnet” — was puissant matriarchal figure, 
equally righteous and deter- Though she abhorred the corn- 
mined. merce of the sexes, and had 

Both of them were ardent, gone so far as to suggest that 
impulsive characters; and, when every man should be castrated 
they found that taciturn Quaker — " it is the only effectual 
■worship did not afford them all .remedy I know" — she had 
the emotional relief they borne her husband five 
needed, they presently began children, of whom three were 
to attend the ecstatic “ Holiness notably accomplished: the 
Meetings” of the Methodists, at erudite man of letters Logan 
which Hannah shed " floods of Pearsall Smith and his younger 
delicious tears ” and enjoyed a nd older sisters, Mary and 
some of the happiest moments Alys, who also left their inark 
of her whole existence. Robert’s opon English world. Their 
emotions were no less blissful; photographs, which decorate 
but unfortunately he failed to the dust-cover of this book, show 


Lady Strachey was sitting by domestic dramas. Alys's marri- Much Had 
the fire warming her stock- age threatened to break down 
inged feet and reading the last because "Bertie” bad become* 

novel by Stevenson. She infatuated with Lady Ottollne i : 

hardly looked up from her Morrell — a development that 

hook to greet me . . . She just deeply 'pained Logan, as. at an 

said. “Well, Ray, there you earlier period, he had lost his riCXIOIl 

are "... It was Hie same when heart to Lady Ottoline’s hand- 

the two boys, James and 5ome husband Philip. Mary, now TT 

Lytton, came in to dinner, married to Bernhard Berenson, MJ . 

They scarcely noticed me, but became the sovereign mistress Mg i 

went on talking of their own of I T.atti so well portrayed by -®- * 

affairs while . , . Lady Kenneth Clark, and took to * 

Strachey propped her book agnosticism and intellectual 

against the tumbler and went free love* Hannah, whom her BY Mi 

on reading. daughters revered but her sons- 

in-law detested, went calmly 

Later. Ray struck up a warm and masterfully on until the age i 


One of the drawings from “ Henry Moore’s Sheep Sketchbook” with comments by Henry Moon and,-.. 
Kenneth Clark (Thames and- Hudson £830). The artist began drawing sheep in 1972 when his iStudfO* at. 
Mud) Hadham was filled With preparations for his Florence retrospective and be has been counting _ them ■ . 

ever since. “• • _ " - ‘ . —v, " . • 


BY MARTIN SEYMOUR-SM1TH 


written with intelligence, and reminds one of that 'admirable 


distinguish between spiritual JJ 1 ®* neither was a beauty, friendship with Virginia of 79. She bade the world a rp. Heiphfc nf Rimrin^ verve. * composer some of whose works 

bliss and its physical eouivalent. They are real columns, those Stephen, Vanessa Bell their typical farewell. “I am not at ^ “nS H^avis Cane £5 95 Patrick ModianoY Missing last three days and with 

and often translated Ihe uninn nf K Alys heard an admiring brother Adrian and Duncan all depressed." she announced ^ Person won the 1978 Prix Gon- no breaks for : eating or. steep- 


Christ and the soul into terms 
of human love-making. 


■'•r • ■ ■■■ v** "‘V* a** i/iuui^i. rtuiiou auu on av jcv. u ■ o* qiimvhuvvo 

Italian say. while he watched Grant. They had sat. she while she was recovering from ’**•' pag 

her bicycle past him; and Bar- reported. " in anything but a preliminary stroke, “ but . 


Person won the 1978 Prix Gon- no breaks for Cattogor. sleep- 
court. Set in the Paris of the ing, - s- ', 

1930s and 1940s,- it Is- an That said, 1xttute.-mnst-.be 


„ . „ „ bara Strachey, the family’s ex- gloomy silence: in fact we talked rather cheered by the prospect missing Person ■ ■ . attempt to cross the arid and paid to the author's -intentions. 

Gossip spread, until Hannah cellent biographer, explains continuously of diseases and of paralysis;” and. when Logan by Patrick Modi an o. Translated w j aded modernism of This “novel- Isabout'rillSyBar- 
grew alarmed and felt obliged that Hannah and both her best- shipwrecks and other such admitted that he did not believe from the French by Paniw Robbe-GriUet with the never- old whose uncle was Prime 

to warn him against “the known daughters had legs of frivolous topics. Then we some- that her illness, was anything ^eissbort. Cape, £5.95. loa fading vividness and -psycho- Ministe r He is going to a 

petting of, thy kind young much the same kind — “great how fell to making noises at the worse than indigestion, “ Thee’s Pag 65 logical exactitude of Simenon. psychoanalyst called Anders who 

deaconesses,” the favourite dis- Cretan pillars sloping straight dog, and this awe-inspiring not very encouraging, Logan" “ — .... 

ciples he collected; and, on a down from thigh to heel.” Each, company might have been seen she fiercely retorted in her Imago Bird 
visit to England, the exciting however, possessed charm and leaping from chair to chair traditional Quaker parlance. by Nicholas 


BY WILLIAM WEAVER 


aeacouesses. me lavoume ais- ureran puiars swping straignr dog, and this awe-inspinng not very encouraging, uigan - , But the debt to Simenon re- is helping him to try to 

tuples he collected; and, on a down from thigh to heel ” Each, company might have been seen she fiercely retorted in her Imago Bird mains unpaid; that to Robbe- distinguish What is serious from 

visit to England, the exciting however, possessed charm and leaping from chair to chair traditional Quaker parlance. by Nicholas Mosley. Seeker & Grillet is all too stiflingly what is not (are Anders’s bills 

Warburg, £5.95. 185 pages obvious — and over-paid with serious, I. am tempted to ask). 

added bonuses. All the characters in the hook 

Who’s On First? Its subject is a man's quest seem to be either mad or ex- 

f 1- _ ^ _ _ by William F. Buckley. Jr. Allen for his own identity — one he tremely neurotic: there are 

crimes coming Home BY william weaver ^ rssss 

Duff Hart-Davis’s new adven- has been—it is scarcely creAbie ■ figures, and so forth. They, all 

“T — n ~u a T stral6ht . man ' l he beauty ™ leaning • and ceoking and Beatrice Lestrange Bradley and j/S?tafi5ated Mnaen-m private detective. * ?SSul ^and whUe ^^uld 

The Foisoned Orchard by nullified, made boring. But Fen telephone calls. The quotidian her secretary Laura Gavin, with Rimnng— Rimnn^ is an isolated Hackneyed though the sub- tnnw. 

Ursula Curtiss. MacmUlan, was more, and worse than setting makes the evil all the whom she trades literary monastery in the Himalayas Jec “ a ^c 0U ld ^l be fruitful Sff” !Ciat * f 

£5.50. 1S5 pages clever. Having , won . Sarah’s more gripping. ’ references, as usuaL The fact ^ ** \n the toA of a jSSttJTS 

fiancfiawayjroihcr. the kooky is. however, that this is a ^th a broken back and a price- had “^hing S ay. write? 

Sarah is beautiful, com- Fen began to betray a sinister u— rather perfunctory per- less document— is his best and * raore intent on dealing e t;J 

petent, intelligent. Beside her, aspect Ursula Curtiss fashions The Whispering Knights by formance. The exotic settings most authoritative yet It is in the ouestion o{ whether 

Fen— her cousin Frances, who a successfully venomous Gladys Mitchell. Michael —prehistoric stone circles and tke finest tradition of Bntoh identity exists. ... It would. I hSw 

has been brought up with her character, but Sarah— in her Joseph. £5.95. 183 pages chambered tombs — outshine a «h’enture wriQng. unpre- nJ1Mt emphasise, take a real b ? th ft. desperately boons 

—might have seemed drab and reluctance to give credence to the characters. The story is tentious, impeccable in its back- t t ma {^ any meaningful characters he has created. I feel 

v„4. .I.. : « ■ ~ j * ! (rrnnnH rtptail i thp anthnT knows T' 5 ’ deenlv ashamed - ahont having 


She became a clown and. willy-' unfolds against a suitably long series of adventures of the the plotting but also in the in E f° r realism, and. above aU, tiche written in a thin -mist ^tiiest ^novels. But there is 
nilly, Sarah wag turned into her everyday background of house- psychiatrist - sleuth Dame repetitious prose. • 1 extremely welL characterised. Why it was thought deserving real * goWe P earn^tness here, 

: It is a relief to turn to this, 0 f a prize astonishes me, When- and great, intelligence; I think 

and away from the more am- ever seems ^ though the aathor should be tried out, 
bitious and obscure and, alas, narrative might - become since others may feel quite dif- 

^ lauded efforts of other thriller interesting. Modiano lapses into fcrently. 

writers- I find this more intel- a self-consciouslv mannered William F. Buckley's new 

ligent than any of the novels of •* modernist ” prose, which is thriller is set in the 1950s, and 

A T-'T'TKT A ■ A . T PTTT1Y 71^^ T John ^ Carr ^ or Len Deighton supposed to be exquisitely posits a situation .that did not 

I \ I All I L\ I. II fvi A I \/ |H — because. I think, the author subtle but which is in fact in fact exist At one point Jean- 

x X A JLJL RlX Mi JL JLJ.YJLJLjk^J kJ \-J 1:V W JLi JL. understands the limitations of exquisitely boring. Paul Sartre not only denounces 

this sort of fiction. Other novels by this author the Communists but cancels his 
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synopsis is set oat below: 

INTRODUCTION The development and manufacture of video equipment, whether for professional 
and industrial purposes or the home domestic market, has created a major new industry. Its growth 
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1 Hart-Davis's hero, called out 
from retirement to undertake 
an exhausting and dangerous 
mission, is a lucidly credible 
figure. The physical descrip- 
tions of his journeys and his 
reactions to them are excel- 
lently done — indeed, -with a 
classic vividness ’ worthy of 
Buchan — and reflect his psycho- 
logical state with great skill. 
The magnificent landscape in 
which the drama is played out 
is given its full significance. 

This isn’t the kind of bonk 
whose plot a reviewer should 
give away, since that plot is nn 
integral part of it. It is about 
espionage, but much more im- 
portantly it is about the mind 
and heart of a man engaged in 
espionage. This is an outstand- 
ing contribution to its genre, • 


have been better, though not 
in my view outstanding; this 
one is a sad failure. If only, 
like Duff Hart-Davis, he had 
sat down to write an ‘.‘ordinary” 
thriller. 

Nicholas Mosley has at least 
the distinction of being one of 
Great Britain’s best known and 
most stubborn experimentalists. 
His integrity shines through bis 
work like a beacon on a dark 
night. And. for the most part, 
it is a dark night: few if any 
readers know what he Is on 
abdut. That Imago Bird is the 
” first of a planned series of 
si?;, interlocking novels ’’ must 
fill not only ourselves hut 
surely the publishers with some 
dismay. Alas. Mosley, although 
intelligent and serious (earnest 
is perhaps the better word), has 
no sense of humour. He 


membership of the Party. 
Clearly fiction,, then, for of 
course he was never a member 
of the Party. 

The starting-point is the 
Russian invasion of Budapest 
From then we depart from 
history, although . sometimes 
veering quite closely to it again: 
I do not think 'the author shows 
much wisdom or knowledge 
about what was happening In 
the 1950s, though few will 
quarrel with his evident hatred 
of the RUssIad Government. But 
as an exciting thriller Who's On 
First ? fulfils its function 
admirably— -and many will 
enjoy the fashionable veneer of 
cynical sophistication with 
which the author covers - his 1 
passionate if not very precise 
political notions. 


On the contrary, ] it’s ■; Hello 
Gutenberg, who- would - have 
been. the. first to recognise, arid 
exploit the : ;.iiew: ■ electronic 
media &r{text and information 
distribution .-that rJfre -'at^.the 
heart - of Anthony - {Smith's 
searching ;arguinents about the 
next phase of newspaper deve- 
lopment It was a historical occi- ; 
dent that paper was. whit was 
available ia Gutenberg .to’ distri- 
bute the words he created in 
type, and iv: is by the same 
historical accident that printing 
is- now’ finnlv but .erroneously 
identified with printing on 
paper. ‘ .. •: . 

Rut the truth Is that fiiere. is 
‘ no - necessary . ’ connection 
between the . two. ■-••’and-., the 
- .spread of other ; means of - ..text 
display, for examples on video 
screens via computer networks 
and telephone - lines, .-is mp^e 
properly, to be seen, not a 
. rival or substitution, but as a 
natural evolution and extension 
of traditional methods.: If. there 
is a rivalry, it 4ies- in the huags 
of men who have -created insti- 
tutional ’ structures and . atti-. 
tudes that are too; .rigid to cope . 
easily with such changes: : 

If I make much of a patchy 
but (in my view) .misleading 
title, it is to emphasise,- the 
Otherwise first-class- discussion 
that this - book contains iff the 
phenomenon of the' newspaper 
and its past and likely futnfe;- 

Based mostly upon the experi- 
ence of the American newspaper 
Industry, and “therefore ’ to be 
approached with, some “-riming 
off * by British readers, therbook 
provides rii excellent analysis of 
the relative virtues' of --the. so- 
called “new media”. in l relation 
to the old, and of the sort of 
adjustments that they inay force 
upon the newspaper format . - 

Prudently postponing the Teal 
Impact of such- systems as view- 
data and videotex until '/.the 
1990s, rather-tban lbel989vbur 
recognising that the impact then 
may be substantial: Smith -cor- 
rectly points out that thtf-styt.' 4 
of. these screen-based systems' is 
in' many; ways the antithesis.'!*' 
the newspaper. Newspapers see’: 
to aggregate readers- by bund 
-ling , together ‘many - differer 
topics and , interests.witbm ore 
set of covers, whereas Hie- ne»* 
electronic ihedta enable tfw 
user .to be selective, to choose 
ins own time .of “ delivery,-" and 
ttf Ignore that yaSt and growirtg 
mass of .'information; that is hot 
directly relevant-to :him. or her- 
self.- " •’ '* 

. - Where the new media, in mr : 
• opinion,' will.-.have the raps* 
lmpa’c:t, is by breaking down tK- . 
existrbg tndus trial structure o'., 
the publishing industry. -b*v; 
opening up the' field to. nev: 
entrants and new challenger? 
-many of whom may. be powerfr* ; 
companies in other but related 
fields, and by bringing on to th° . 
scene new trade unions .as IweP 
as new sources of fynds add new 
ethical and editorial rules. .? 

. Thus ' hew technology. ^ wiT! 
recreate the competition .within 
the newspaper industry .which 
.was- largely lost during jtfi* 
massive wave of closures and. 
mergers. of the 1950s and lflfiOs 
that -created; the: local mono-, 
polies-now characteristic of mbs*..- 
cities, in the UK, ...U.s;’ apd • 
Western Europe. Some will -se^. 
this as a classic eirohoraic raOie* 1 
than purely technological mech- 
anism at work. . .. •. -'.l.V. ’ 
Smith has produced easily the 
best guidebook so tar -to- the 
new . publishing landscapei^pekr 
baps a. bit over-sociological for 
the taste ot.many. prof^ibnal 
newspaper managers, bur pro- 
found and prpy ocative: v - Avail- 
able only on paper. 


Hitler yet again 


BY ZARA STEINER 


Hitler 

by Norman Stone. Hodder and 
Stoughton £6.95, 195 pages 

It was inevitable that there 
should be another book about 
Hitler. Like Napoleon, the Ger- 
man dictator continues to 
fascinate and elude writers and 
readers alike. The debate about 
his rise to power and triumph 
in a democratic, highly indus- 
trialised and intellectually 
sophisticated society will un- 
doubtedly continue beyond our 
lifetimes. 

It was to be expected, more- 
over, that with the passage of 
time, a gap would develop 
between the image of the man 
known, experienced and re- 
membered by his contem- 
poraries and the figure who 
emerges from the archival re- 
constructions of post-war. his- 
torians. Norman Stone has 
brilliantly illustrated the con- 
trast between the '" Nuremberg 
Hitler ” and the Nari leader and 
state portrayed by present-day 
historians. In a short book 
aimed at a broad • readership, 
Mr. Stone has underlined many 
of the most startling but also 
some of the most interesting re- 
visions of the past two decades. 
Those familiar with the work 
of Fest, Taylor, Irving. Klein. 
Iffilward and a younger scholar 
currently publishing, Richard . 
Overy. will find themselves in 
familiar territory. The more 
general reader may have a 
number of surprises. 

A great deal of what Norman 
Stone writes is based on solid 
evidence and argument though 


brevity and. a certain wish to 
shock has led to some mis- 
readings and debatable conclu- 
sions. Hitler lied about his own 
background: he was neither 
horn poor nor was he ever a 
bouse painter. He and his 
ideology were surprisingly com- 
monplace and banal. His party, 
which polled only 2.5 per cent 
of the vote in 1928, did become 
the largest party in the Weimar 
Republic in 1932. Mr. Stone is 
entirely right when he stresses 
Hitler's wide appeal and efforts 
to maintain this popularity. The 
Nazi state, like the Nazi party, 
was a ramshackle affair. Its com- 
peting ideologies, individuals 
and bureaucracies resulted in 
Inefficiencies and conflicts far 
removed from the powerful 
totalitarian image projected 
abroad. The German economic 
revival was not due to expendi- 
ture on rearmament; it prob- 
ably began before Hiller took 
power but was sustained and 
broadened through subsequent 
wide public spending and a 
revival in public confidence. 
Again, though Mr. Stove has 
left a great deal unsaid in this 
domain, no one today would 
argue that Hitler had " a blue- 
print for aggression.” ' He was 
intent on expansion, which Mr. 
Stone admits, and he was plan- 
ning for an all-out war which 
Mr. Stone denies. 

Germany was not prepared 
for- war in 1939 but both the 
political and economic evidence 
suggests that Hitler intended to 
have his European struggle. 
The Fdbrer was poorly served 
by his lieutenants and . his .own 
disregard- for economic planning 
meant that the Nazi rearmament 


programme was far less ad- 
vanced than Hitler intended.- 
If Mr. Stone treats the war 
in the west and south in a some- 
what summary manner, barely 
noting the many controversies 
these campaigns have engen- 
dered, he comes into Ms own 
when be turns to the war in 
the east The chapter on Bar- 
barossa. 1941, is’ the high-point 
of the book. Building on excel- 
lent secondary -material- and on 
his own intimate knowledge and 
interest in the struggles- on the 
Eastern Front, Mr. Stone des- 
cribes in some detail the story 
of the German . advance . and 
retreat, the quarrels between 
Hitler and his generals and the 
loss of flexibility after 1944. The 
author and the reader are 
equally engaged. 

Despite Mr. Stone’s .detach- 
ment. from his. subject, irony 
and wry humour, his determina- 
tion to reduce even the- most 
shocking to manageable propor- 
tions. one cannot, help but feel 
that he was- ultimately relieved 
to leave his disagreeable sub- 
ject Once the tide of battle 
turns against Hitler, the story 
comes to a rapid close.” " 

'nils is a ch allenging bio- 
graphy. It would have bees a 
better book if Hr. Stone had 
not cut so many comers. There 
are errors, unnecessary over- 
simplifications, judgments in- 
tended to provoke 1 rather-^ than 
to enlighten. But if it had-been- 
a longer, more careful. and niore 
tentative account of toe present 
state of Hitler scholarship, this, 
biography would not have been 
thfr dramatic, - provocative ..and 
popular study .which JNonhan- 
Stone intended- to write. 


Dhow 

trip 


The Voyage of 'the 
Mir-El-Lah 

by Lorenzo. Rieciardi, . photo- 
graphs by Mirella Ricmardi. 
Collins, £7.95,-256 pages . -l. - 


The oil ‘ riches, of the Middle 
East have virtually killed off the 
Arab dhow, one of the oldest 
sailing vessels known to man. 
The owners --of dhows '- still 
trading often cut down the masts 
and rely - solely on a modern 
engine,- such . is. the -plentiful 
supply of cheap fnel. 7 

Lorenzo Rieciardi, determined 
to savour the romance- - of a 
vanishing era, bought his -own 
dhow and sailed, from the Sbar 
el Arab to his. home in'Kanyr. 
He raised the money, for . toe 
enterprise as only a romantic 
could, by -gambling in aiSwiss 
casino. 

Unfortunately he s seems to 
have relied jon . his Japanese 
engine’ a lot .more than on the 
lateen sail.: Consequently, imagine 
breakdowns and . fuel ~ -stops 
intrude u- Ifttie top. mtHffrflntb ' 
toe romance of the -voyage. 

But his enthusiasm ■.-f&Ti .tbe 
Mir-El-Lafa and the _ world of , 
<toows is infectious,, as is his 
cheerfully irresponsible affitud* 
to authority, which leads tn 
brushes with the Irani 'stexe* .. 
police and a spell, in- a Yemeni 
prison. ■ .' .-If 7 j i . 

- ^ Lorenzo ' Ricciardi’s 7 ptoto- 
■grapher wife Mirella, after whom 
toe dhow Was: named. ha£prb- 
rided many stunning pictures of ; 
their -travels in'botb and 

monochrome; TheiyjoutshhK her - 
husband’s Work." j ; . 

- ?rtjr Btsawat;: ■: 
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WOMEN’S FASHION 

Changed shopping habits and the pinch of recession have hit the fashion trade hard. The 
watchword is survival, but those who can adapt — by reacting quickly to new demands 
by cantious spenders— wili be the most successful, as Lucia van der Post reports. 

Facing up to the future 


FINANCIAL TIMES REPORT 




ONE FASHION manufacturer 
to anolber ': “ How ls business? 
i - Qttifet.” 

“Really? It is that good?” . ■ 

The ■ conversation may . be 
apocryphal . hilt it is no. secret 
that these ' have = not been .easy 
times for the- iashion industry. 
Ever sineeJast year's late spring 
and ble ale summer discouraged 
. customers , from - buying light- 
weight summer fashions and 
the warm autumn prevented 
them from buying .winter coats 
until the 7 'January saJes, -it 
seems . to have been nothing 
hut one hammer blow after 
another. : ~ : • ' ' 

As if the weather, over which, 
. heaven .knows, not even the 
most astute manufacturer has 
any control; ''wasn’t enough; the 
industry as- a whole seemed to 
have lost any sense of what 
the woman in the street wanted 
to buy. En- masse, women rejec- 
ted the narrow look, the 'un- 
comfortably tight waists, the 
space-aye shoulders, and the 
clothes' rails in small shops, 
stores and boutiques up . and 
down the country began to 
groan with unsold stock. 

Under this- tide of cumula- 
tive disaster profit margins 
everywhere have suffered and 
there have been several spec- 
tacular banJcruptcies..Bus Stop, 
for long one of the most go- 
ahead and exciting chains of 
bov ’ques, went under about a 
year ago and then Wallis shops, 
yet another of the Seemingly, 
highly-successful. small chains, 
had to he rescued by the giant 
Sears group. - 

One London firm of chartered 
accountants ' specialising in 
fashion trade insolvency found 
earlier this year that it was 
dealing with three times the 
number of bankruptcies com- 
pared with the yeiair before. 
Small shops that previously had 
survived, most difficult times 
because its customers were 
those who were - traditionally 
somewhat Insulated from the 
effects of recession — . the 
middle-to-upper^Iass woman, 
the company executive's -wife — 
found that they were losing up 
to 50 per cent of their bread- 
and-butter trade. . 

People became frightened of 
spending and it's no secret that 
no shop ..has been, exempt — 
from Harrods to Marks and. 
Spencer, from small, boutiques 
to Woolworth, they've all been 
feeling the pinch. 

And the sorry tale doesn't end" 
with the retailers. AH the way 
back along the chain, the 
button and ribbon makers, the 
textile mills,, the larger manu- 
facturing combines, all have 
suffered. Survival, has become 
the name of the game, and never 
mind the holidays in Bermuda. 

Retailers 

Nobody expects the recession 
to end very, soon — apart from 
anything else with unemploy- 
ment running at 7 per cent so 
many of the potential 
customers are short of spending 
money — and so most of the 
large stores and retailers 
specialising in fashion have 
already done some long, hard 
thinking about what they need 
to do not just to survive but, 
they hope, to increase fheir 
share of the shrinking cake. In 
the long run. painful though 
this is, almost everybody agrees 
that it has been long overdue. 
For almost everybody agrees - 



■ : ; 




ANNAfflJNDA 

Dress Designers 

of genius for formal receptions into Royal Societies; 
for clandestine meetings in unmentionable places; 
for gala performances at the opera and at later 
hours elsewhere; for the nuptials of Princesses of 
the Blood Royal: for the greater pleasure of discern- 
ing voyeurs at major events of the sporting calendar; 
for ducal invitations to discreet hunting lodges lost 
in ancestral forests; for baronial betrothals; the 
epithalamia of Emperors; the enchanting of the Inca; 
the delectation of Doges; the sinuous silken snake 
charming of the seimitared Sultan (or merely for 
the pleasuring of Princes!. 

Originals are designed and handmade to order of 
their connoisseur clientele in Annabelinda raw 
hahdwoven silks collected or commissioned from 
four continents; in handpainted French silk chiffon; 
in quilted silks, satins, and velvets; in Liberty printed 
silks, Tana lawns, Nimbus voiles, Varuna wools; in 
silk er§pe-d e-chine; in Habotai, Honan, Dupion, 
Charkha, Fuji, Richmond (and other subtler scioned 
silks); 

At Number Six in. Gloucester Street 
by the Stage Door of the New Theatre 
Oxford 46806 
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that over the past few years 
when- London was the Mecca of 
most free-spending tourists, it 
was almost too easy. 

As Clare Stubbs. Harvey 
Nichols’ very experienced mer- 
chandise manager, puts it: “ We 
were living in cloud-cuckoo 
land." Even the smartest of 
shops now ruefully admits that 
the home-grown British con- 
sumer was neglected. Now 
that they have discovered they 
do need her, a great deal of 
effort is being put into wooing 
her back. 

At whatever price level the 
retailer is operating they all 
know that the British customer 
has now become infinitely more 
•discerning and any store that 
wants to survive has had to look 
vety closely at the value it is 
offering. 

Clare Stubbs tells me they find 
that women are buying clothes 
with much more discrimination 
than ever before. Price ranges 
have had to be widened and far 
more merchandise provided in 
lower price rungs than they did 
before. “ We’re finding that 
because of the way prices have 
risen, women want the best 
available within their chosen 
price category — and then ‘they 
want a bit of magte as well. 

“They think about clothes 
more now in the way that the 
Europeans have been used to 
doang; they plan them and 
colour co-ordinate and what 
they want, above all, is mileage 
clothes.” . 

Like almost everybody else I 
spoke to she thinks the manu- 
facturing side is going to have 
to become much more flexible- 
Shops are going to have to buy 
at much shorter notice and not 
commit themselves six months 
ahead as they have been used 
to doing. This, in turn, means 
that manufacturers will have 
to adapt to shorter order times 
and the textile companies will 
have to be much more eager 
and more adaptable over deli- 


very dates. 

Already companies like Marks 
and Spencer (which began 
tackling the problem of slower- 
moving lines months ago with 
an aggressive margin-cutting 
policy l have been working 
closely with manufacturers to 
try to sort out these problems. 
Instead of buying garments 
M and S now often buys pro- 
duction time — this means that 
if something is not selling they 
can quickly change to making 
something else. 

Admiration 

Helen Robinson, group stylist 
for the whole Oebenham group, 
has just come back from a work- 
ing trip to the U.S., full of 
admiration for the professiona- 
lism she found there. America 
has not been insulated from the 
effects of the world recession 
but what she did find was 
that sales were holding up in 
two areas: the good-value, inex- 
pensive designs, and at the top 
or better end of the market. 

Much the same sort of pat- 
tern seems to be repeated here 
where it is the middle-of-the- 
road ranges, the ones that offer 
nothing very particular at un- 
exceptional prices, that are suf- 
fering mosL 

Helen Robinson feeis that in 
America they have understood 
more quickly what it is that 
women want and reacted faster 
to the way things are today. 
She Was very impressed by the 
sheer professionalism of the 
manufacturers, which sbe finds 
startling compared with their 
British counterparts. 

“For instance, when you 
arrive at a showroom the girl 
who presents the range is intel- 
ligent, very motivated, loves the 
range, is probably wearing it 
and you fee] right from the start 
that she identifies with it She 
shows the range in a most com- 
pelling way — very quickly and 
with total expertise. 


“ The potential buyer will be 
put in the picture in the fastest 
’ way possible — she is told who 
the company is aiming to sell 
to with a quick summing-up of 
the sort of person she is. where 
she is likely to live and what 
she is likely to do. The Ameri- 
can manufacturers are ac- 
customed to producing ranges 
for five different seasons and 
they are expert at pin-pointing 
the best-seiiers and making sure 
that where there is a demand 
they can meet it. 

“Finally, when they deliver 
the range it is completely ready 
to go into the store — they pre- 
sent it as a complete package, 
the colours and the sizing ail 
worked out for the store ready 
to hang on the rails.” 

These are obviously areas that 
British manufacturers hoping to 
survive are going to have to 
look at. 

Debenhams has responded to 
sluggish sales by taking a hard 
look at what positive steps could 
be taken. Their primary deci- 
sion has been to look even closer 
at how they can provide very 
good value, very good design 
in the colours and fabric tex- 
tures that people want." 

As Helen Robinson puts it: 
“ We have 72 stores and sell out 
of a vast number of square feet 
and so large numbers of our 
customers are enormously af- 
fected by the recession. We 
therefore feel that we must hold 
our prices where we can and 
cut them if it’s possible. 

“ The way we do this is by 
working more and more closely 
with manufacturers. Because of 
our enormous buying power, we 
can negotiate on price very well 
and we find that now business 
.is tough manufacturers are pre- 
pared to talk turkey.” 

Like Marks and Spencer 
(which has been aggressively 
promoting its Buy British cam- 
paign). Debenhams aims to 
increase its British buying sub- 
stantially next year if it possibly 
can. Like M&S it has realised 
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that a large proportion of its 
customers are ordinary' men and 
women who themselves will be 
able to buy mure if they are 
kept in employment and if their 
factories and mills have more 
business. 

Price cutting, however, is all 
very well, hut as Helen Robinson 
points out. the British woman 
has become a more and more 
sophisticated buyer — she wants 
quality and design as well, and 
here ' Debenhams have found 
that they have had to work very 
hard with their suppliers to 
inject this extra ingredient into 
the low-cost garments. 

Where they do get it 
right they find that women will 
buy. They have recently had a 
big success with an Acrylic knit 
dress selling at £9.99 — for this 
money the customer gets a dress 
with a lot of styling, the colour 
is just right, - the dress isn't 
skimped, the cowlneck is 
generously cut and so on— and 
they have, in rag-trade jargon, 

“ been walking out of the shop.” 

i 

Relevant 

Similarly, Debenhams dis- 
covered a market gap for trie 
kind of dress that women could 
wear during Jh.e day and then go 
on out to a restauranr or theatre 
in. They worked together with 
the designer Celia Mortimer, and 
the manufacturer RichaTd 
Stump, and produced a range 
of dresses caLled Sequel selling 
at about £24 each. These, too, 
are doing incredibly well. 

They have had another big 
success with their Gloria 
Vanderbilt range. As Helen 
Robinson says: “ There is 
nothing difficult or peculiar 
about the range. It is very 
relevant to the way people want 
to look and therefore it is sell- 
ing well.” 

In a period of up-dated 
classics, which is bow Helen 
Robinson describes the current 
look, it is the. co-ordinates, the 
separates that seem to be sell- 
ing best. Debenhams report 
ruefully that sales of coats are 
25 per cent down on the same 
period last year, which was 
already down on the year 
before. 

Lionel Green of Windsmoor, 
a fashion house traditionally 
associated with up-market coals 
and tailored suits, is moving 
over more and more to pro- 
ducing co-ordinates. “ Our coat 
production is 20 per cent less 
and we're doing 40 to 50 per 
cent more co-ordinates,” Lionel 
Green reports. “Women want 
in be able to buy a jacket one 
day. a skirt the following 
week." 

Fabrics 

j ’ But Lionel Green, like so 
many other manufacturers, 
reports that it is increasingly 
difficult to find the fabrics he 
needs in Britain. ** There is no 
depth of design here any more 
and now I have to buy 60 per 
cent of wbat I need abroad." 

It is perhaps understandable, 
but sad nonetheless, that one of 
the seemingly inevitable side- 
effects of a recession as bad as 
this one is an apparent dearth 
of the bright new talent that 
every industry needs if it is to 
go on renewing itself. The 
designer names that still seem 
relevant are the names we have 
all grown to know and love — 
people like Jean Muir, Roland 
Klein, Salvador, Murray Arbeid, 
John Bates, Zandra Rhodes et 
al. 

The new younger designers 
leaving the design colleges 
seem to feel that nothing except 
the top end of the market is 
really worthwhile, while the 
area of fashion that is relevant 
to far more people seems cur-, 
rently to be starved of the 
creative energy it needs. 

For the moment the fashion 
industry seems like a flotilla of 
ships bobbing in a stormy sea— 
those who keep their bands 
firmly on the tiller, who know 
where they are going and have 
done their navigation work will 
survive,-- For- -the jest_it!s_ a_ 
chaney future. ' 


Marks & Spencer have 
responded to sluggish sales 
toy providing their 
customers with the current 
“ preppy ” look (far left) 
at under £20. Centre: 
Debenhams have worked # 
closely with manufacturers 
to stock the look their 
customers seem to want at 
prices they are prepared 
to pay and the Sequel 
range of dresses, priced 
from £22 to £35. designed 
by Celia Mortimer has 
.been a fantastic success. 
Finally, Wallis sbops^under 
the aegis of its new owners, 
the Sears group, has 
worked hard at giving 
panache and wearability at 
prices that are reasonable. 


RECORD 

The Fashion Trade’s own 
best buy at 45p a week 

Advertisement rales and subscription details 
— write or' deg Textile Trade Publications Limited 

Knightway House, 20 Soho Square, London Wl. 
01-734 1255 


THE CH1LTERN MANUFACTURING 
COMPANY LIMITED 

. ... manufacturers, of Ladies belts made exactly to ' 

• - a - customers colour specification 

■ Our expertise .in matching colours enables us to provide a unique 
; service to the" fashion industry. We also supply highest quality 
buckles co manufacturers, both at home and overseas. 

Far further details please- write or telephone.' 

Ur. F. H Schmidt or Mr. 6. Fellows 
THE CHILTERN MANUFACTURING COMPANY LIMITED 
P.O. Box 123, Imperial Way, Station Estate, Watford. Herts WDZ 40W 
Telephone: (0923} 23812 
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Options has. opened - a shop which suits my lifestyle. 
My life is hectic. 

I need a shop that specialises in my sod of clothes ~ 
versatile and well madei 

Tve always liked iheAustmReed approach. 

I expect personal service. 

I can have my own account? 

\ 

I now find what I waiit from - 


for today's woman at 


Floor 3i 103/113 Regent Street, London WL 
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Father Thames , 
your neighbour 
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BY JUNE FIELD 

And dream of London , 
smalt a?fd wliift? ami clean 
The clear Thames 
bordered by its gardens green, 
William Murris: The Wanderers 

LIVING BY the river needs an 
appreciation that conditions will 
not always be idyll if. In the 
summer ihe water can be over- 
busy with an assortment, of 
craft — launches, punts, skiffs 
and canoes, while in the winter 
it could be cold, damp and 
misty. 

As George William Curtis, 
19th century American essayist, 
observed in I.oius-Ealing: Hud - 
son and Rhine, although “ a 
river is the cosiest of friends, 
you must love it and live with 
it hefore you can know it.” 

So before yon emulate 
Jonathan Swift's wish for " a 
handsome house to lodge a 
friend, a river at my garden’s 
end." if is essential to 
experience the river in all Its 
moods. 

Marion*. busy riverside town 
on the Thames, is just under an 
hour's drive from central Lou- 
don skirting Heathrow along 
the M 4, depending on the 
traffic, or you can take a fast 
train via Maidenhead from 
Paddington. (For commuters 
going the other way. the 7.52 
gets you jn at 9.00 every week- 
day morning, and the 17.23 back 
arrives at 18.27.1 
To look at an unusual new 
housing complex on Temple 
Island, about four minutes from 
Marlow by road. I went on by 
boat, taking the Bray Princess 


from .the .Compleat Angler 
Hotel; (along the middle reach 
of tiue Thames, it is. named after- 
Izaak Walton's work- on the'- 
delights of fishing that was .first 
published iu 1653, after taking 
40 years to. write). 

Temple Island' Is just past the 
historic Bisham Abbey, now 
rebuilt as a physical training 
school, Just before you' get to 
Medmenham Abbey. . Built on 
the site of a Norman abbey by 
Sir Francis - D sshu'ood In the 
18th century, it is said to have 
been used by his Hell Fire Club 
for black-magic rites. 

On Temple Island, site of an 
old paper mill, Gough Cooper 
and Company is building 62 new 
homes, a pleasing mix of two 
and three-storey houses (with 3 
or 4 bedrooms and 2 bathrooms), 
4-bedroom maisonnettes (you go 
up a spiral staircase to the 
upper floor), and some 2-bed- 
room apartments. 

The red brick exteriors are 
practically maintenance free, 
and prices are from £65, 000 to 
£90.500, which in most cases in- 
cludes an individual boat moor- 
ing. The basin will take an 
average 27-toot long craft. 

Most of the little lavned gar- 
dens go down to the water, with 
the central moorings approached 
by a floating dock, the .scheme 
designed an advice from 
Brighton Marina "consultants. 
The views are splendid, whether 
from the kitchen window, the 
balcony of the living room or 
Through the floor-to-ceiling' win- 
dow in the main bedroom. 

From the mooring at the end 



5 Folly Bridge, Oxford, originally called Cau dwell’* 
Canle, was built in 1849 for eccentric accountant 
Joseph Cau dwell on the site of the tower of Friar 
Roger Bacon, who died In 1292. In need of restora- 
tion, it would make a family house, studio-apart- 
ments or a restaurant. There are 8 rooms, 3 


kitchens, 3 bathrooms, balcony and patio plus a 
vaulted wine cellar. Details Christopher Tennant 
who will be auctioning Hr on a price guide hi excess 
of £50,000 for Bucket! & Ballard, 58 Comma rket, 
Oxford (0855 40801). at. the Town Hall, Oxford, 
at' 3 pm, Thursday, September 25. 


Most of the three and four bedroom houses being contact Peter' Jordon, ;«alax~ office 

built on the river by Googh .Cooper on Temple tb .SJQ eyexf day- jlncSudini* ' .Sunday- (telephone 

island, Marlow,; Bucks, have their own mooring. LMewick <£rewi 5 MDJv . 

Prices are from £ 65 , 000 . To' View the showbouse, ■*; . ' ’ . ^ ’ T -• ^ "' .v ‘ " 


of the showhouse garden I could 
see the moorhens playing skit- 
tishly in and out of the pontoons. 
The back rooms look out to the 
weir and lock over the Thames 
Valley, the garages are tucked 
away in inner courtyards, and 
there will be a small wooded 
recreation area for everyone to 
use. The first three terraces of 
houses set around the basin are 
nearly completed. 

Mr. Donald Smith, managing 
director of Gougb Cooper’s 
building division admits that he 
would rather have had it to 
market a year ago in less de- 
pressed times. But already one 
house has been reserved by a 
retired business man, and there 
is .strong interest from an air- 
line pilot and several doctors 
and dentists. 

••They are all people who 
want a complete change of en- 


vironment after the pressure of 
their work, and something quite 
different from the traditional 
estate house,” Mr. Ian Fifield, 
group managing director, says. 

•* Interest is also coming 
from overseas, from expatriates 
who still recall the Thames and 
its surrounding countryside as 
something very English." 

Illustrated brochure which in- 
cludes floor plans of the 
accommodation, from Mr. Smith, 
Gough Cooper, Wilmington 
House, Wilmington, Dartford. 
Kent (Dartford 23400). 

The show house, open seven 
days a week, 10 to 5.30. is view- 
able by applying to the sales 
office, 300 yards away on the 
site. The tarmac access road 
across the causeway connects 
the' island to the south bank of 
the river, and the motorway is 
10 minutes drive away. 


1984 . . . and a 


NO DECISION is being con- 
sidered yet to disclose the con- 
tents of a survey to a mortgage 
applicant, I was told at Hie 
Woolwich Equitable Building 
Society. The society was still 
sticking to the somewhat Imne 
reasoning that "people might 
not understand that It wasn't a 
proper structural survey.” 

Well, “people," the average 
house-buyer that is, can read. 
All that is necessary for a sur- 
veyor to put at the top that it 
is not a structural report some- 
thing that from the questions 
posed and the answers supplied, 
should be fairly obvious any- 
way. 

In the first issue of the 


"Woolwich Review, a regular bul- 
letin on housing and. financial 
topics, the society makes Ihe 
point that house purchase has 
two principal elements— paying 
for the house, i.e^, financing the 
debt and meeting, ihe cost of 
the transaction itself. 

On the latter no attention is 
drawn to survey costs, for 
which of course the applicant 
pays, but only to fees to agents 
and solicitors winch ■ it is 
admitted, "can represent a very 
large slice of an owner’s poten- 
tial equity." Stamp duty takes 
quite a bit more and . as they 
observe, in 1974' only. 16 per 
cent of borrowers bought houses 
above the stamp duty threshold. 


while by- the end -of 1979/71 per 
cent of houses bought through 
societies came within the stamp 
duty net. . ■•••>. \ 

Thh society has also gone In 
for a spot of crystal-ball gazing, 
prophesying a housing . booth -in 
the mid 1880s* increasing the 
owner-occupied stocks. t&*65 per 
cent by the start of the 1990sv 
as compared with- the present 
54 per cent. 

"Because the - .primary 

influences, i.e., the sales of coun- 
cil houses and = the shift in 
household composition will be 
felt in the early part of the next 
decade, emergence from the 
current recession' is likely: to; 
produce - a housing ^hoom 
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KENT 

Ashford 3 miles London 60 miles 

AN OUTSTANDING FARMING AND SPORTING ■ 
STATE WITH COMMERCIAL WOODLAND. 

Farmnousa with 10 further modernised Houses and Cottages. 
Three excel-em ranges of modern Farmbuil'iinns including 
1«>50 tonne Gram Store, Canle and Sheep Housing. 

1-870’ ACRES PRODUCTIVE WOODLAND. 

725 ACRES WOODLAND. LARGE TROUT LAKE 

IN ALL 2700 ACRES . 

(1093. Hectares) 

For sale by Private Treaty with Vacant Possession of 
AU except 40 Acres. 

Sole Agents: John D. Wood, Berkeley Square Office 
(Ref. DEG/AJP) 

23 BERKELEY SQUARE, LONDON W1X 6AL. - 
01-629 9050 Telex 21242 


A FORESTRY INVESTMENT 
For Sale by Private Treaty 
COED Y FRON, Nr. Convert Gwyd 

109 acres of 27-year-old high-yielding conifers, 
mainly Japanese Larch and Douglas Fir 

Full details froin the Sole Selling Agents: 

JOHN CLEGG & CO. 

Church Street, Chesham, Bucks. Tel 4711. 


WANTED 

RESIDENTIAL BUILDING LAND 

WITH PLANNING CONSENT 
Please Contact Ken White 
Prowting Estates Ltd., 

Bury Street, Ruislip, Middlesex. Tel Ruislip 33344 


FbrSale. 


IF YOU WANT TO 
SEE A MAN WITH SQUARE 


EWE ON HIS HANDS 


TURN TO PAGE 224151?! 
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176 acre property in the heart of Florida’s ocean resort 
community between Miami and Fort Lauderdale, TJ. S« A«. 

One of the last large parcels pf vacant waterfront land m 
Dade County. The land is surrounded by water on 3 sides, •“> 
centered with a 23.7 acre marina basin with access through 
150 foot wide bulkheaded channel to the Intracoastal Waterway. 
Total water frontage is 13,478 feet. 

Zoning permits high density residential and some 
commercial development. _ • 

The property is bounded on the north and south by two 
quality waterfront residential developments, with a million 
square foot shopping centre planned for the area. The rite 
is completely accessible with direct connection to U.S. Wl 
Highway, a main traffic artery. 

Also included are 197 residential lots zoned for single and 
two family residences and some limited business. 

The property is called “Waterways”. - 

The price is $29,000,000. (No commission to be paid). 

All inquiries are to be by principals only. No brokers or 
intermediaries. 

For further information contact: 

Mr. Lawrence Wilkov or Mr. Herbert Hilton, 

Indevoo Management Corporation N.V, 
c/b The Hemispheres, 1980 Smith Ocean Drive, 
Hallandale, Florida‘33009, U.S.A. 

Telephone (305)457-9732 or (305) Q44-4391. 


Putney 


IDighael Laurie 




If youd like to view 
some of the most desirable 
properties in town, we’ll 
bring them right into your 
office for your inspection. 

By way of your Prestel 
set, of course. 

It has all the informa- 
tion you could wish for on commercial and industrial 
properties, shops, offices and warehouses. 

Simply tell your Prestel set what you’re looking for 
and it’ll find it for you immediately. 

If you don’t have a / — Please send me all the information* v 

i . . i ni . / you have about Prestel. \ 

Prestel set, simply nil m the j Name . 

coupon below. j Address : — — j 

Then you’ll own a piece | Postcode Tel: J 

of property that never stops I [ H P SlS chure D 0ffice b ' o c a ! d 
working for you. | Prestel i#" „J 


AUCTION 

during October unless sold previously 

THE WEST BANK STUD FARM, KEMSING ROAD, WROTHAM 
NR. SEVENOAKS. KENT 

to be *ol d u t whole (LOT I > Or In A Lots as follows:— 

LOT 2. Attractive 3 bedroom DETACHED COTTAGE with scooe for modemlMtlon. 
LOTS, Detached 3 bedroom CEDARWOOD BUNGALOW. aulcllv situated. 

LOT 4. EXCELLENT EQUESTRIAN PROPERTY with MODERN 3 BEDROOM 
BUNGALOW ana camnrehcnilve ranae ot nurposc built build I nos Including 
20 laallng baxei. 6 yearling bases. 10 timber boxes. 7 maiden boxes. 
2 isolation boxes, covered exercise yard. 2 further .covered units, etc. 
40 ACRES aoprox. ot good pasture divided Into 14 paddocks. 

LOT 5. SMALL PADDOCK, soorox. 0.25 acres, or possibly Building plot (subject 
to planning permission ». Good road h-onnsc. 

All Enquiries: PRAIA. CHAMPION & PRA LI- 
15 Bank 5 treat. Seven oak*. Kent. Tel. (07321 5005B. 


V Peter Cook, Prestel Headquarters, FREEPOSTy 
N London EC4B4PP ^ 


New Mackle-bui ft homes ! Great Deltona values J 

NOW! THIS FLORIDA, 

U.S.A. HOME AND HOMESITE 
FOR ONLY s TJ.S. 53,750. 


Great potential., .great opportunity for Second home. Take your choice: from 
a 1 bcdroom/l bath to a 4 hed room/2 bath home located in a Deltona planned 
community with shopping, schools, . 


3 Bedrooms 2. Baths ^ 


recreation and other facilities nearby. \ 

Homes are quality-built by the Mackles, 
who have been pan of the Florida building\.i38p l 
scene for over 70 years. They head The 
Deltona Corporation, known inter- ' 

nationally for achievement and integrity. 

Find out how your purchase can work 

best for you. Mail today for full information to: 

The Deltona Corporation 

Attn: Mr. P. D. Bond, Vice President, 

P.O. Box 362, London, England SW7 1ED 


”■*1 

■f V 



between. 1983 and 1985. 

; The Sreview- ends witb.wfcat 
can. only be- construed as a; Utue . 
dig at the banks getting deeper ' 
into % the home-loan business: 

' “Since no decline in thedemand _ 
for houring finance is : implied, 
the role of building societies^as- 
pHw Hpai lenders i will 7 contttrue. 
to' be crucial despite the entry 
into' the mortgage market -.of 

Other fit^ar^ <r^a1-^ instltution5. ,1 ^ - 
The review Itself is not for 
distribution, but- if you watft a 
list of local Woolwich 1 contacts 
to find iout .the- state 6f pla> "on 
■ lending, - contact - Mi. • David 
Blake.- the Woolwich Equitable 
Building -Saciety, Equitable 
House, Woolwich, Londcn^-SEilB. 


Best biutt 
homes on the 
Costa del Sol 
£25,000 £45.000 

, ,1f you warn to boat- Inflation ; 

• . invest now hi ' — 

VIL1/CANA ; r: 

arid taka "the strong - £. 

Vfflwana naaf-Entiepans, wfthJn 
easy roach -of . MarbsUa, has been 
honed an outstanetns devBtopmant 
; • by teaicflnfl Bddsh journalists.. 

On the beach front the equivalent 
. of anold Aridtriucaa vtiHaoe is 
.springing Op yurthits tradhfena! 

/ charm and peace, but with ."' 
modem boroforts: with rm. own 


House-, with us bars, 
snackbar and msraurariT serving 
fiw best food on ibe CoMs ttt Serf 

Seined by on* of Span's lutfing 
. /architects and built by careful . 

. ■ Canedws emptaying thairpwn. ' 
perrrwnwn local worttforcatp the. 
/ highest internatkxialctsnflards. 
.and. wtoi meticulous attention to- 
detail. And it is fully established ' 
and landscaped with 200 dseximiri- 

- a ting sdected owners^ predomiQ- 

■ -'«ritly'.Britnh.'cnjaying the alt'.y^Br- 
. - round mellow d&naw: Spang ife_ 

■ .. bellwing, so cfiiritactflja txrildetSL 

- direci for dstaris.of ihapec^or^ 

flights and- a: brodturi.'- /- i 



HAMPSHIRE 

Peiersfiefd 6 miles - 
A charming period country house in 
an elevated position with far- 
reaching views. Reception hell. 
2 reception rooms. Study, kitchen/ 
breakfast room, utility room, 6. bed- 
rooms. 3 bathrooms, shower, ' 
central heating. Two garages, out- 
buildinos. garden, paddock. About 
2 3 , acres. Price £115.000. Bam with 
planning consent additionally avert- 
able If required. 

-John German Ralph Pay, London 
(Ot) 499 9671. and Hifanr & Co„ 
Pewrsfield (0730) 2801. 


Y0UB4JBALCT 
IN SWITZENLftND ; 

Aa.e- FOREIGNER .you.cwi .flwn- ycoc 
own _ beautiful chalet .Iri. ihe Vaieia 
?r_ the Jura. -Prices:- from -SwFr; 
170,000 with up to 75% 'ftnanctnjg 
at 5%, interest par annum tor the 
LIFETIME OPPOR- 
TUNITY. -visrt before- funher-rtatric'r 
tiona imposed- on purchuee- ' by- 
lomgnan. Other properties on- Lake: 
Geneve, . near tausanne . and :Mon- 
treux, and in famous mountain” 
resorts. Write fo: 

.' Developer, c/o. Globe Plep sa ' 
Mon-Repoe 24. 1005 Lausanne 
- S witzertand - -Tel: (021) 22 3B 12 

Telext 25 185 melts ch - 1".' 
We ere associated with . authorised 
. . courtiers In ihe Velmls . . 


COSTA BELSQL 

. APARTMENTS AND 

■'from 
" !Oner' 

• Be** 


Wnteojr~ 
Overseas 
Services,. . 

Dept FT • 

33 SackvilteSt;/ 
London 
W1X 1QB 
m. 439 9328 


SiMTZER 



(Diaiino Code) ‘ ft*imborl g 

□brain the Proprnv Report irauhed by Federal law and read it before signing anything. No Fedsrij fsf | 
aigency has lu8gediheni8ritsor yaluB.il any. of tint property. 

AD 166fif fUWbl j 
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1 freehold Investment or a sacood 
j home fa the htxurptrfa hlroiirlp- 
| a partm ^ t inMotrfteoyorftie: ^ 
sptendoWofMa^*whome r 

- quiet in ViOan. - - ■■-.’• v 
Enr rfctoila please contact Mid; hdAr 
■or Wr.Afarfcft 'dt the ocwmJhiBdtte:; 
SqcBm SA,pQBox £2, ISMVUkr*' 
eudOBon. S uitu r br uL v ' ; • 

Telephone 01Q4I25/3&31 4U 
tsm GESERGH,-?- 
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tJ'Oniwught Mansions,Gt Pulteney St There now remain 

a fiewl a ndg be dflato at prices from £3 7,000. A short level walk 
from thecentre aiiflats have full carpefing,TV security and a 
jatchen wiifr alTmajcfrappEances. 

. ... And in degant Lansdowti Crescent four magnificent 2 and 
4 red Luxury apartments mostwith two bathrooms, all with full 
carpeting.TV security and ultra modern kiirhfne Breath taitinc 
views ova: the City. £50,000-1 20,000. 


Our Dew showflats-opeh ttfeds-Sun fll-6pm). Tel Bath 60023. 

! -1^.- '■ .v* -■ y* ** ‘•mmimf 'ir: 

ANDcot3yrrBysroE near — 

: r,-+- ' ’ jL, • 



Brockhampton J^k-amagnificenl Cbtswold-stone 
mansion seduded in 7 acres yet close to the A40. 2L luxuiy 
apartments. 1, 2 &3 bed and two very special gallery style flats. 
Full carpeting, kitchens with major appliances. Electronic TV 
security Prices from £35,000. Showflat and sales centre open Weds 
to Sun (U to 6pm) Tel Ando venrfbnd 745. 


HometoseU? 

Our home exc hang e 
plan could solve all 
the problems. - 


_ Needamortgage? 

We can readily arrange a 
maximum mortgage on 
all Barratt conversions.. 


. Barratt Devdopments (Investments) Ltd, 
Barratt House*,668 Hitchin Road, Luton, Beds. Tel Luton 3USL 



PAPH1GNS 


Blackheath Park 


Lome in 
SE3 


A select Barratt Development in one of 

London's most sought after situations. 

Bairatt are offering 3 bedroom exclusive detachod-bonaas on 

^EMpeiti den eJopment, and have made buying a Barratt house 

even, easier with th eirheipfiil home exchange plan, where Barratt will 

consider ukingyo or existing bone in pert exchange: 

Tie "Emperor" has a separate lounge and dining roam, end an 

extensive kitchen fiiBy fitted with Naff appliances throughout. Thera 

are three Juxuryfauflirocms (one ©a suite with dressing room to &S 

vuster bedrooml tailgas fired central heating and garage and 

parking spaces. 

■ Also avsfiable are four bedroomhouses, comprising equally 

isip^ fh a, f Wim i MiHftn tftrtin aw . high t yarifirati fin , 

5 bedroom detached houses - from £114.650 

4 bedroom detadtedhonses-tiom £97250 

Forfnll details 
contact John 
Sayneron - 
(01)8326403, 

n«m-epin. '-*£%**' pujdingiBussstornai.BlroTesin 
7 days awoafc. Bmjatt Development (London) Ltd, 30 Stafford 
Road, WsUtegton, Surrey. Tet {fl-669 OIOZ 



-txomejxxswj 

Barratt 


?Sweet jasmin and mimosa flow 

mihmthezmjid 

Asifthoverycdr 

irithscenL 

ThxspJacefatlcaersSdprepore 
And to & 

all its-magic leizt" 


ShnnttepoeteLBaagrlgQJLTtoi^^Ogastgnin^FiiSLlSSO 

THAT IS THE POETS OFFERING — 

ALL WE OFFER IS OUR HARO-HEADED 
COMMERCIAL OPINION 
•THE BEST 
THE MOST ORIGINAL 
THE MOST BEAUTIFUL 
THE CLEANEST 

BEST MANAGED 
VILLAS IN SPAIN 
ARE INCORPORATED INTO 
AVHLAGE2YTHESEA 
CALLED:- 


El Gapfsfep&Ro 

AT MEDIA NCAD MAT IRA I 


ATNSUA NEAR MALAGA 

THEY COST FROM £18,000 
AND YOU SHOULD SEE THEM 
BEFORE THEYARE SOLD TO SOMEONE ELSE.” 


To find out howto do that inthc 

most economical way imaginable 


tdepkem 01-624 6490c^.- 


BASEMJNSTER LTD., UNBURN HOUSE* 
342 HIGH RD - LONDON NWS 


’ Bacft&ilhpafiD' Eachiri&gtrrdcn-AIIiLilhackzcofthcsca' 


WEST MIDLANDS 

Birmingham 6 miles Wolverhampton 4 miles 



AN HISTORICAL JACOBEAN HOUSE 

LISTED GRADE II IN A SECLUDED POSITION 


4 Reception Rooms. 11 Bedroom *. 4 Bathrooms. 
Oil central heating. 2 Garages. 2 Stables. Cottage. 
Garden. Woodland. 


Xddiiional features: With tha benefit oi planning permission for use 
as offices. Gross floor area approximately 7.500 square lest 
FOR SALE FREEHOLD WITH ABOUT 36.S ACRES 
. AS A WHOLE OR lAi 5 LOTS 

Xpply- KNIGHT FRANK & RUTUY. London Office (Tel: 01-629 8171) 
(CC/6S939) and Hereford Office (Tel: 0432 3087) (CRC/01S63) 



Knight Finank&Rudey 


20 Hanover Square London W1R 0AH 
Telephone 01-629 8171 Telex 265384 


Chestertons Overseas 


SWITZERLAND 

VTLLARS: Charming chalet -apart men ts. 

' .. In exclusive 200 acre estate. 

Ski to and frorayour apartment. 
Pieces from about £75,000. 

MONTREUX:. Lake of Geneva. 

Luxury apartments all with. 

: wonderful views of the lake. 

Prices from about£40,000. 


The developers will be in London from Sept 29th.— Oct 2nd. 
Please telephone for details or appointment 


Mrs. Ft- 1 icity Hoare • 

Chestertons 


i Ifi Ki-nftiniiKin H icb. Siroct .Londv-r. WS7IW 
Tc'i ; :phon(*;y!:9j7 7244 lv'eiciiS 12795' .'• * 


Strutt 8 Parker# 


LONDON • tDiN8UfU;H-CAI»TtR8UHY-C»ei MS* 0*0 ■£«£ SulRf -CHAN THAM 
: HARROGATE ■ 1FSWJCH * LEWES ■ SALISBURY ’SOUTH END 


SUSSEX 

Msytekd Hi rnflu. Tunbridge Wells 9 mlh». Cannon St.fCharing X S0153 mins. 

A CHARMING AMD WELL APPOINTED COUNTRY HOUSE 

(it an Outstanding Podtton Witt CMWUl Soctosioa and tor rwcMna **»»■ 

4 reception rooms. 5 bedrooms. 2 bathrooms, sun loggia. well fitted kitchen. 
3 Bed roomed Annexe. OH Central Heating. 

Garaging and Outbuildings. Heated Swimming Poor. 

. - HardTennls Court. Pleasant Garden and ‘'’yddaclcs. 

About 8i Acres . FOR 5ALE PR1VATE »- Y 

Parris & Quirk. 27. .Mount Ple^iS. TurforWsie Wei*. Kent. <0*92> 2S272. 
Strutt & Parker. Lewec Office. 201 High St. t07916i 5411. iRef- 6AD1S75> 


London 0fficer13 HrlF Street V.'ix 9DL. Tel: OT-629 7282 


SWITZERLAND’S MOST BE.AUTIFUI.VlUA 
aLxxvc Lugano,Ticino 


For sale: an imposing and elegant villa 
in a charming setting, commanding a 
panoramic view of two lakes and the 
Ticino mountains. 

Other features include: extensive grounds 
(14,000 sq.m.) laid out as a magnificent park, 
a gatehouse with apartments, garages, 
and a guest lodge. An outstanding property, 
often described by connoisseurs 
as the most beautiful in Switzerland. 

Selling price: SFr 7,400,000 ' 
(including agent's commission). 


Full information on request. Contact 
Wilhelm Baum, Schwarzburgstrasse 66, 
D-6000 Frankfurt am Main. 
Telephone 0611-558403 or 0621-513421 



SOUTH BUCKINGHAMSHIRE 
BfltvHWti Beaconsfield and Garnrds Cross: *-»J do . n .j*£ a ,Jr ob ?}2? 

28 minutes; Oxford 35 mites;. Heaifirow 12 mile*: M40 2h miles 
MUMFORD5 FARM 

An Exciting Arable Farm with Southerly Aspect. „ . 

Fma Quean Anna former Manor House. Spacious Entrance Han. mewing 
Room. Dining Room. Sitting Room, Games Room. Morning Room Large 
Farmhouse Kitchen. Prewar Room, Cellar. Maawr Bedroom. S Further 
Bedrooms. 3 Bathrooms. Oil-Fired Central Heating, Wafleci Garden. 
. ABOUT 5 ACRES 

Cottage, Fine Bam, Outbuilding and further 122 Acres 

For Sale as a Whole or In Lots by Tender. 

Ctaahtt 31st October..’ 1880.- Beaconsfiald Office (04948) 543Z. 


NEW FOREST 


Attractive 1823. built- Country House 
with tfw Naw Porwi as its 
boundary. FANTASTIC VIEWS OVER 
AVON VALLEY. Well equipped kix. 
with Age; . good ■ bub lounge; dining 
room; sitting • room; ■’.utUity tooto a 
bads;- dressing room; . bathroom: 
dble. garage; summer. house: grasn- 
house: superb garden, (approx. *, 
acre}. Offers invited. Apply: - - 


JACKSON. Sc JACKSON . 
23 Old Milton-. Road, Hampshire. 
Tel: New Milton (0425) 614162 
Opart all day Saturday . ' 


VILLAS 


Exceptional, 5 minutes sea. 15 
minutes Nice Airport. Magnificent 
.see view. Raaidannal area, tennis, 
swimming pool. . Naur, villa living 
40 sq.m. + fireplace, 4 bedrooms, 
luxurious fittings. FFr 1.400.000. 
—DREAMS. English Section. 


Cap d’Antibes. Gracious living 
property. Beautiful reception, 5 
bedrooms, delightful - garden. * sea 
view, swimming pool. FFr 1.800,000. 
DREAMS. English Section, Espies 
Grimaldi. 11 rue Maccaram. 06000 
Nice (S3) #7.27.54. 


APARTMENTS 
- CANNES 

Unique opportunity. 3-room pant- 
house. immense terrace. 2 baths, 
fantastic saa view, 50 yards from 
Croisette and top . hotels. 
FF. 2.200.000. 


- DREAMS. English Section 
ANTIBES 


flare penrhousa. 3 bedrooms, ter- 
race 120. sq.m., fined kitchen, top- 
class finishing, • marvellous view. 
FF. 1.700.000. 

DREAMS. English Section. 
Espace Grimaldi. 13 rue Maccaranl 
06000 Mica. (93) 87 27 54. 


MONTE CARLO 


Splendid 2-Floor Penthouse 
250 sq. m. liveable. HO sq. m. 
terrace, unbroken seaview. Avail- 
able immediately— FFr7 ,500,000. 
PROMOTION MOZART 
Office do la Construction 
1 Promenade das Anglais 
(Hotel Meriden) . Nice 
Tel: (93) 87 9B 09 
Telex: IMMOZAR 481 235 F 


Tfonr chalet or Apartment 
in Switzerland atAlpe des Chanx. 


Imagine: a mountainside retreat hidden among 
a thousand acres of unsixriled and protected coun try- 
side;yet situated only ten minutes iront VI liars. 

The sun of the southern slopes of the Alps. 


forests, green pastures, peace and an architecture 
which completely blends into ; 


which complete^ blends into the surrounding*. 

Over a hundred kilometers of slopes for 
unlimited skiing, close ib two golf courses. 

A management which takes care ofallyoiiP 
worries, the possibility of obtaining aloanai the 
privileged rate of5% per cent, aslgidv income, an 
investment for the future. 

For more information on this Swiss resort of 
outstanding qfuality; send the coupon below to: 


A^dreC3BiaSA.CH-lSSaCayonpATna3&SwiteeriaiitL ° 
Name:. 
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MOTORING 


Treat in store for luxury lovers 


BY STUART MARSHALL 


THE FERRARI Mondial 8 will 
make ils British debut at the 
Motor Show next month and will 
so on sale immediately alter- 
wards. The price has not been 
fixed yet hut is likely, I under- 
stand, to be in the mid-£20.000s. 
For this buyers will get what 
Ferrari calls a genuine sports 
car with comfortable gran 
turismo qualities. 

It will, of course, be a 
thoroughbred In terms of per- 
formance, roadholding and 
handling but it is also more 
functional than previous small 
Ferraris. The Mondial, which 
replaces the delightful two seats 
and a padded shelf Diao 3 08 
GT4 (this column, September 17, 
1977) has four seats and. for 
the kind of car it .is, a lot of 
luggage space. 

I wouldn't say the rear seats 
would suit a couple of six- 
footers, but, with a bit of give 
and take on tbe part of those up 
front, a trip down the motorway 
in them would be better than 
waiting for a train on a winds- 
swept platform. 

I haven't tried the Mondial 
yet — it is a treat, I hope, in 
store — but its performance 
probably will not quite equal 
that of the smaller Dino 308 
GT4. However, a top speed of 
142 mph (Ferrari’s claim) must 



be enough for anyone and tbe 
ride should be better. 


The Mondial is fitted with 
Micbelin's latest very high speed 
TRX tyres, which outgrip their 
previous best, the XWX, behave 
more forgivingly when pushed 
to the limit and subdue rough 
roads better. They impressed 
me greatly on the Renault 5 
Turbo a couple of months ago. 

The Mondial's mid-mounted 
V8 has been thoroughly sound- 


proofed. It has a new kind 
of electronic ignition and Bosch 
K-Jetronic fuel Injection which, 
Ferrari says, makes for greater, 
low speed flexibility and ease 
of driving. 

This was not a problem in the 
Dino 308 GT4 with which I 
spent a magic week three years 
ago. It crawled along un tem- 
perament ally at under 30 mph 
in fifth, leaping forward like 
an executive jet when I slipped 


down into second and prodded 
the accelerator. 

What I liked about it least 
was its ponderous 40 ft. turning 
circle (from the specification 
the Mondial appears to be no 
better) and very heavy clutch. 

Equipment includes air con- 
ditioning, electric windows, 
central locking and digital elec- 
tronic readouts for total and 
trip mileage — the first, say 
Ferrari, on a limited production 
car. 


In the hands of the computer 


THE SILICON chip is cautiously 
feeling its way on to the Euro- 
pean automotive scene. 

Talbot, when it was still 
called Chryslet-, offered a mini 
computer on the Horizon two 
years ago. It allowed the driver 
to read-off the average speed 
and average fuel consumption 
from the start of his journey. 
The Talbot Solara has one, as 
j an optional extra. 

Next month at the Motor 
Show the first British-made orr- 
car computer will appear on a 
component maker’s stand and 
in a new British car. The mini 
computer monitors the car’s 
performance. It enables the 
driver to see if he is falling 
behind schedule or driving un- 
| economically; he then has to 
‘ make the necessary adjust- 
ments. 

BMW have an electronic 
system that monitors engine 
performance many times a 
second and adjusts the fuel in- 
jection for maximum efficiency. 
They also use electronics to 
■work an anti-lock braking device 
that is currently optional on the 
seven-series cars hut will even- 


tually work right through the 
range. 

A fairly elaborate mini- 
computer that provides a read- 
out of elapsed mileage, average 
speed, and consumption, and 
time of day. serves as a stop 
watch and can be set as a speed 
controller and a lot more 
besides is available on the 
accessory market. It am not 
altogether convinced that it is 
what the motoring public wants 
There is so much information 
locked in it that it is almost self- 
defeating. If a motorist was to 
use' it all. he would be devoting 
more attention to punching but- 
tons than driving the car. 

But nothing marketed so far 
in Europe can rival the Com- 
puter Command Control system 
just announced by General 
Motors as a standard .fitting on 
nearly all their petrol-engined 
cars in the U.S. 

. -If is a small digital computer, 
now being produced at the rate 
of 20.000 a day. which makes 
GM the largest computer manu- 
facturer in the world. It regu- 
lates the fuel-air mixture enter-, 
ing the engine to give optimum 


fuel economy, best performance 
and improved exhaust emissions. 
And it also keeps an electronic 
eye on its own reliability and 
efficiency. 

More than this, the CCC 
system will automatically cut 
out two or four of the eight 
cylinders in a new Cadillac. This 
car has what CM call a modu- 
lated displacement 6-litre V8 
that instantly becomes a 4.5-litre 
six-cylinder or a 3-litre four- 
cylinder, according to the 
driver’s need. Porsche showed 
something like it a year ago 
on their 928, but said it would 
not be in production until the 
mid-1980s. • 

Here we have a computer 
actually making decisions on 
the driver’s behalf. It is only 
a short step away from the com- 
puter controlled transmission 
which selects the appropriate 
gear. Already the CCC system 
controls the torque converter 
lock-up clutch in the new GM 
three and four-speed auto- 
matics. 

If all this technology sounds 
a little alarming, a bit like a 


motoring 1984, it’s nice to know 
that CCC has a couple of 
cosier functions. It will 
remember “ his ” and “ her *’ 
favourite driving seat positions 
and tell the power operated 
seat adjustment how to change 
from one to the other. 

It will control the air condi- 
tioning. using touch buttons, 
and show the temperafu/e 
inside the Cadillac on a digital 
display. ■ 

May be the Americans are 
having to accustom themselves 
tu the idea of driving smaller 
and more economical cars, but 
it is good to see that Cadillac 
is not going down without a 
fight. 

More news from the U.S. on 
General Motors’ 1981 model 
cars is that many will be fitted 
with special, low rolling resist- 
ance radial tyres that are 
inflated well above normal pres- 
sures to save a little fuel. And 
some of the larger Pontiac 
models will have self-sealing 
tyres. A compound seals up 
90 per cent of punctures in the 
tread area. 


I 
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SWEET DREAMS^ 


Thinking about owning a 
your own luxury home on ■ 
the sun drenched Costa ■ 
Del Sol. Think no more. 
Consult the experts. 1 

* Apartments Irom £3.000 | 

* Villas Irom E35.000 _ 

* Long Term payments ■ 

* Low interest retea ■ 

* Unique alter sales “ 

service 8 

* We accept Diners/ m 

Access/B- Card/Ames ■ 
(or our reguler inspection w 
nights “ 

Scan Spain Properties Ltd. | 
(FT1) - 

28/29 St James Sq ■ 
London S1N1Y 4JH ■ 
01-839 3271 


APARTMENTS 


Cannes. Unique opportunity. 3 
rooms, penthouse, immense terrace. 
2 baths., ianlanic sea view. 50 
yards from Croisette and top hotels. 
FFr 2.200.000 — DREAMS. English 
Section. Nice. 


Antibes. Most luxurious area. 4 
room's. penthouse, 100 sq.m., 
terrace surrounded by pine woods. 
sea view. FFr 1.295.000.— DREAMS. 
English Section. Espace Grimaldi. 
It tue Mjccarani, 06000 Nice (S3) 
B7. 27.54. 



01-930 5919 


AGRICULTURAL INVESTMENT 

DUNBARTONSHIRE 
503 ACRES 

For sale and leaseback on terms Vo 
be agreed 
Please conroct : 
BURTENSHAW WALKER. 
Market Square. Hallsham. Sussex 
T%1; 842315 and quote Ref. E.H. 
for details 


...TODDINGTON. BEDS.... 


1 mile Ml act ess. Mock-Tudor stele 
Det. house built 1^17 lacing Village 
Sreeit. 2 rec.. ">th enen hreoUctrS, 
areaktsst room, kitchen, cloakroom. 
] beds. «1 with shower ond washbasin), 
battiroom. sen. w.c.. 2 attic rooms, 
lull gas CH. garage, about acre 
garden, brick sotting shed. 2 small 
irdenfiDU&H. 

after* in e»e«s a t £750.000 Freehold. 
MACFHERSON * CO. 
io S2 ssi- at at , 2) 


MOTOR CARS 


TEST YOUR DRIVE.™ 
WHEN YOU SEE 
FORD’S LATEST DRIVE 

From Sept 26 see the entirely new 
Ford Escorts plus an exhibition of 
Dunlop golfing equipment golfing 
video films and competitions. 




Come to Brew- 
try out the new 
Escorts.trytowin 
a handsome prize, 
open Mon-Fri until 
8 p.m., Sat 5 p.m., 
Sun 10 am. -2 p.m. 


133 OldGrompton Rd. 

South Kensington, $W7. 373-3333 


HEADLEY DOWN. NORTH HAMPSHIRE. 
A magnificent detached residence ot 
maturity, charm and character set I" 
9 acres »t secluded formal gardens and 
extensive woodland. Mm bedroom 
suite ol bathroom and dressing room. 
7 bedrooms. 3 further bark rooms. »ell- 
coniamed stall suite. * mam receoHon 
rooms, ancillary offices, luxurious PoQ- 
gcnpohl bleed kitenen. gat central heat- 
ing. excellent decorative order, garaging 
lar several cars. OFFERS IN THE 
REGION Of £175.000. MitweM and 
Partners. IZ2 Victoria Road. Aldershot. 
Tel 2894 S. 

BEXHILL-ON-SLA. East Sussex. With direct 
beach access — an excet'enr detached 
see-lront house m one ot the towns 
ftnest positions. S Reception, fcne 
Kitenen 1 8reaktosr. 4 Bedrooms, oath- 
room. Shower Room, large Sun Decw. 
Utility Room. 3 Garages. Gas CH 
Sea views from most rooms >r Acre 
garden. £79.500. BRAXTONS. Cooden 
■ 04243) S3S3. 

CYPRUS— Aojrtments available lor invest- 
ment, retirement and holidays. 0484 
710767 anytime. 


WESTCHESTER COUNTY, 


NEW YORK 
PRIME LAND; 78 ACRES • 

“ark- like in estate area. Suitable lor 
residences ol two or more acres 
with possibility at clustor develop- 
ment. Puce S20.000 pet acre. 
Breecom Corp. 25 Broadway. 
New York. N Y. 10004 


AVAILABLE FOR SALE OR • 
EXCHANGE 

ONE HECTARE 
VINEYARD 

(N BUILDING DEVELOPMENT AREA 


(Vmison la Remains) 

Write VEN. P.D. Box 16. B 1420 
Braine t'AUaud. Belgium 


FURNISHED HOUSE will accommodate a 
i amity ol 5-6 w-th all amenililcs. 
WORCESTER PARK. Surrey, lor sale 
freehold £62.000. 01-337 4439. 


JAMES YOUNG 
LTD. 


OFFER 


1976 Bolls - Boyce S,|ver Shadow. 
Shell Grey, 16.000 milus. 

£21,950 

1976 Rolls - Boyce Silver Shadow. 
Moorland/ Pewter. 27.000 miles 
£19,750 

1976 Rolls - Royce Silver Shadow 
Walnut. 31.000 miles. £19.950 
1976 Rolls - Royce Silver Shadow. 

Walnut. 37.000 miles. £18.950 
1976 model Rolls -Boyce Silver 
Shadow. Moorland / WiJlow 
Gold, 29.000 miles ... £18.950 


10-18 SHEEN ROAD 
RICHMOND, SURREV 
01-948 3102/3 


FOR SALE 

REGISTRATION NUMBER 

KV.4 

VERY RARE 


£3,500 O.V.N.O. 


TEL: 092-685 209 



TRAVEL 



Take Time Away 
at Inter-Hotels 


C-i-i-poro* .au-aior money ‘.rton ureax 
ivibua/ txupainsal hotels si England. 
Wafcc. .Vofljod and brtand utiose style 
andriiuarta tellecl the cate and ailcrtion 
oi yr.vJieo’.'.TterJiv- Puces oil en wlowas 
fio fier rvr'-.un lor w nr k c rdi and 2 da; 
U(-e* > I Ad I lOWayc- Crtnslntao end 

f Jr.’- - Vf m v»0£» jrimins. Special ckchkIs 
x k mcPGuH. fendiie.PcJ nng. toning. 

C ichor. endteA .•»«■;>' Jti-J 
Meavf v.'iilroi piMViot yjut liHt?1me 
4,-.jv L«o Jure lo: Time Away Desk. 
InierHotel. .A'" , ”\ _ 

35 Hogarth Road, 

London SW5. 

Tel 01-3733241. 


\BJN 


■jr'lrk'ic'kirk'kie'k'k-k'k'irk-k 

* Richmond on Amstel J 

— Fiona Richmond 

£For a free copy of this amusing and jt- 
■T warm Cleaned booklet togei her wall 
^ our bfoertune on individual inclusive . 

holidays to Amsterdam, write or 'T 
*- phone— 

*-?TSI£ OFF. 2a Chester Oss*. 2" 

It- London SW1X 780. 01-ZE807H * 

■***■*★★*★★+■*■*■★*■•*■■*• 


HOLIDAY 


COTE D'AZUR — FRANCE. 0EZ3D VIII*- 
franenc wr Mer H6tel Welcome, 3 eta Ilex 
NN Bard mer-twTasse eneolelltae ‘i P«- 
»lon — Pr lx nor* Mlsan Tel. i93»-55.z7.27 
COTE O'AZUR— TRANCE. 06230 Viile- 
franche-uir-Mer 3 star NN Welcome 
Hotel Seaside, sunny terrace. Hair- pen- 
sion. Low season Prices. Tel. 

R 0 5 NNIE 2 RONALDE - S **” HOTEL. Swim- 
ming pool, tennia. pwtlrp. *»•"* 

Olav area AH room* private hhtb and 
colour TV. Family suites. Lift Bars. 

Band. 15 Acres- Open all year. 

Guernsey 6481 35644. 


Zermatt 
Squaw Valley 
St. Anton 
Cervinia 
Courchevel 

Top resorts. Top hotels. 
Superb ski-ing from £97 


Just some of the famous 
mutts from our range of 46 
Contact your Travel Agent 
or phone 

01-789 3U1 |24hrs]or65?5 


DO YOU WANT: 



Efficient, last delivery 
No nunsensra sales Willi 
REAL alter sales 
servicing? You need: 

CHEYNE MOTORS LTD. 


201-203 Upper Richmond Road 
Putney. London. SWl5 
Tel: 01-788 4314/7 


FOR SALE 

1976 P Reg. 24.000 miles. Full tour- 
ing fairing, engine bars, rear carrier 
and top blue. 12 montea MOT. 48 
mog. £580 o n.o. 


Tel: 01-681 7602 



OPEN ROAD Mot or ins Holidays In vour 
own car to Pans, Amsterdam. Brussels. 
Brunei. Bo leone. Le Touquec. Dicape. 
Rouen and »•> Ardennes. TIME OFF, 
la. Chester Clot*, London SW1X 7BO. 
Di-US 8070. 


BMW 2002 Til 


1973 M Reg 

Darit Blue. Taxed Feb. '81. MoT. 
Radio/cassene. Good condition 
throughout 

MUST SELL ONLY £1.100 

Tel: 01-589 2412 
(weekends and evenings) 


198T MERCEDES 300 SO: Turbo diesel 
sedan, leather int.. sunroof, climaxe con- 
iroi. LHD. available in Europe end Oct., 
CH 0, 4009 W - KunS<,, ,,asd “ e, ' 74. Basle. 

PORSCHE— o ificial Sales Centre lor York- 
shire and North Humberside. JCT G00 
Ltd.. AdPcrley Line. Yeadon. Leeds 
IOS 32 I 50 ^ 31506454 . 

T REG. RANGE ROVER. Sahara Dust, 
Under 6.000 miles. Equal to new. 
CIO. 500. Tel. lOwem 09744 242 imid. 
Waiesi. 

PORSCHE 911 SC SPORT IS 60 series, 
save Ci.ooo. Telephone 01.794 SIRS 
■days me). 


MOTOR CARS 
ADVERTISING 


appears every 
SATURDAY 


For further details phone: 
RICHARD JONES 
01-248 S000 Ext. 323 


PUBLIC NOTICES 


PERSONAL 


ECONOMY - EFFICIENCY 
HUMANITY 


Atf three can be achieved In the 
testing of chemical and medical 
products by using aiterne lives to 
laboratory animals. Please support 
FRAME in its promotion oi non- 
ammal methods m research. 

Wrue (or details to: 

FRAME (Fund for the Replacement 

°* ui” fc f od i cs ' ^Poriments) 

312a Worple Road, SW20, 


APPEALS 


CiTY OF BRADFORD 
METROPOLITAN COUNCIL 
Blits amounting to C3.7S0.000 wore tuned I 
?? !7 StBtembcr >980 for maturity g n j 
17 December 1 980. all wore issued at ! 
tne minimum rate or 14Vi,-n_, Apohca- ! 
font totalled £41.550 000. HlKs oirt. 
Stenoms totot i7.000.000. 


"gpSg 

SEP Woodm » MI «« Lane. Bansua^ 
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treats 


BY SYLVIE NICKELS 


THE BRITISH climate is not 
noted for its predictability, but 
one of its fairly regular fea- 
tures is an Indian summer 
some time around October/ 
November. It is a fortuitous 
. time ali round, coinciding with 
lower prices and all sorts of 
little treats to tempt you away 
from home. 

It is also a time when most 
“no vacancy” signs have been 
put away and you can take off 
more or less on impulse. 

The criteria governing choice 
of area are obviously personal. 
I settle for -good sightseeing, 
preferably of the kind that is 
not in all the guide books thus , 
allowing me an element of per- 
sonal discovery: pleasant walk- 
ing and varied birdwatching. 

Others may be more attracted 
by major historic monuments, 
an. untried golf course, an arts 
festival, bright lights, good 
angling or a particular type of 
scenery. So. it is worth a modi- 
cum of forethought and a small 
investment in some of the plan- 
ning aids available. 

: For £5 a year including 
postage, for example, you get 
the British Tourist Authority's 
E rents, a quarterly detailed, list 
of happenings of all kinds 
throughout the British Isles for 
a long way ahead. 

Costing nothing at all is the 
English Tourist Board's Lei's 
Go booklet of off-season breaks 
up and clown the country (1091 
entries for the coming season;. 
The Wales and Scottish Tourist 
Boards have similar publica- 
tions. All give information on 
a good many packages catering 
for one kind or other of special 
interest, active and passive. 

Areas fulfilling one need 
sometimes end up by meeting 
all the others as well. For a 
birdwatcher. especially at 
migration time, the coasts of 
Suffolk and Norfolk are natural 
magnets. But both counties 
satisfy much wider needs. 

The Suffolk villages crouch- 
ing beneath their great ** wool ” 
churches are as pretty as any- 
thing, under skies that Const- 
able has made immortal; and 
the round towers of the Norfolk 
churches add distinction to 
totally forgotten corners of 
these not-so-crowde d islands. 

There are marvellous pubs, 
too. It was in Norfolk that we 
found tat Burnham Thorpe) the 
one where the youthful Nelson 
quaffed his beer. It was - in 
Norfolk, too,, that we trod some 
of the ancient Peddar's Way in 
the wake of our prehistoric 
ancestors. 

' Parts of Sussex also meet a 



St. John's College, Cambridge.. 


lot of requirements. There are 
Chichester and Roman Fish- 
bourne and pretty Bosham 
where Canute tried to reverse 
the tide, all within striking dis- 
tance of the rolling South 
Downs Way. and the blunt nose 
of Selsey Bill over which the 
birds migrate in droves.. 

In the north. Yorkshire com- 
bines tawny moors with some 
of our dizziest cliffs, haunted 
by the spirit of Captain Cook. 

Autumn's major trump card 
is colour, remembering, of 
course, that the further north 
you go, the earlier this reaches 
its peak. When it comes to 
organised magnificence the 
English Tourist Board's Visit 
an Englisk Garden book (90p 
with postage) is especially help- 
ful for it has arranged its selec- 
tion seasonally and lists 20 
recommended for autumn, 
including three arboreta. 

I remember a tour of Bats- 
ford Park Arboretum in Glou- 
cestershire, not on a bright day 
of Indian summer but on a 
soggy wet English one. and even 
then the glory of this, the 
country's largest private collec- 
tion of trees, was in no doubt. 

Also in Gloucestershire is the 
Forestry Commission's Weston- 
birt Arboretum. October is the 
month when the maples blaze. 
In the Valley Gardens of Berk- 
shire. part of Windsor Great 
Park, heather and hydrangeas 
are among the autumn 
specialities. . . 

In Clumber Park, part of 
Nottinghamshire's old Sher- 
wood Forest, you can hire a 
bike to explore the 3.S00 acres. 
Killerton in Devon has 1,000 
acres of forest and woodland, 
and an Iron Age encampment 
Cragside in Northumberland 
goes 'in for unusual conifers and 
rhododendrons to set off its 
waterfalls and lakes in these 
900 acres of parkland . on . the 
edge of ’ Alnwick Moor. 


The moors anywhere offer all 
the striding space anyone- can 
need and yield unexpected 
treasures like the prehistoric 
mysteries of Cornwall's brood- 
ing Bodmin Moor. 

The Lake District is almost 
too obvious to mention, except 
that it is twice as beautiful 
when the leaves turn and fall 
to reveal vaster views and 
fewer people. 

If I had a preference for 
urban settings, I would choose 
somewhere like York nr 
Chester. Bath or Hereford, 
Cambridge . or Norwich, for 
their combination of historic or 
architectural interest and vary- 
ing measure of cultural enter- 
tainment, 

Or this could be the very 
opportunity to review some of 
the face-lifting that has been 
goiDg on -in and around London. 
The revitalised Covent Garden 
opened in June to . provide a 
lively' new shopping precinct 
Additions continue to the St 
Katharine Dock area, where 
the Museum of British Beer 
more or less faces the historic 
ships collection across Tower 
Bridge. Thorpe Park, between 
Chertsey and Staines, was 
launched -last year against the 
unlikely backdrop of a disused 
gravel - pit to become what was 
described by the late Earl 
Mountbatten as “ the most 
exciting and futuristic leisure 
park in Great Britain." The 
London Tourist Board has leaf- 
lets on all these and much more 
Addresses: British Tourist 
Authority. 64 St. James's Street, 
London SW1A INF; English 
Tourist Board, 4 Grosvenor 
Gardens. London SW1W 0DU; 
Scottish Tourist Board, 23 
Ravelston Terrace, Edinburgh 
EH4 3EU: Wales Tourist Board, 
Brunei House,' 2 Fitzalan Road, 
Cardiff CF2 1UY; ..London 
Tourist Board, 26 Grosvenor 
Gardens. London SWIW ODU. 


City 

lights 


BY PAUL MARTIN 


OFF-SEASON. Europe's great 
cities again belong to the resi- 
dents and become truly lived- 
in. This is the time when travel- 
lers wanting to avoid the 
tourist crush can take advan- 
. tage_.of^mini : trips offered, by. 
many tour operators. 

I have tried out several city 
packages over the years, . and 
travelling companions have 
been roughly divided between 
first-timers . and those often 
approaching retirement, experi- 
encing once again the delights 
of a place they had first visited 
many years before. 

On a short winter break it 
is not really worth travelling 
a great distance for a stay of. 
two or three days. This is also 
the quiet period for the ferry 
operators, many of whom have 
become tour operators in their 
owfr' right. - ~ - 

Travel agents can provide 
details of the inclusive arrange- 
ments' available from Danish 
Seaways, Sealink and Townsend 
Thorensen. Tor Line also has an 
extensive winter programme of 
particular interest to those for 
whom a full day at sea in either 
direction is the best start -and 
end to a short, holiday. . . 

. Then there are those who 
specialise in - particular coun- 
tries or cities. CIT is the leader 
to Italy, DER, in association 
with both German Federal Rail- 
ways and Lufthansa, concen- 
trates on Germany and Austria 
and French Travel Service 
iFTS) to France! 

Pegasus runs a year-round 
operation to many popular 
European ■ destinations but, if 
you are looking for a choice 
of departure day in addition to 
a variety of travel arrange- 
ments, by air, sea and hovers 
craft. Time Off handles tailor- 
made individual travel arrange- 
ments. • • 

An Oslo resident once, des- 
cribed Norway’s capital city as 
being lovely " out of town." I 
understand what he meant. 
Some of the architecture, in- 
cluding the Parliament Build- 
ing and the massive Town Hall,' 
is not particularly pleasing to 
the eye. However, summer and 
winter alike, Oslo's setting at 
the head of a fjord and en- 
circled by pine-clad hills is one 
of great, beauty-. 

If you feel like a day’s sici-ing. 
it takes only half-an-hour on a 
direct.rtraln from the National 
Theatre to Hofmenkollen. . 

A three-hour excursion, cost- 
ing around £6, helps you to get 



Marienplatz, Munich 


your bearings. It includes a 
visit to the Munch Museum — 
the artist left the majority of 
his works to the city — and also 
fo the Frogher Park, with the' 
great- collection of Vigeland 
statues, as well as to the Viking 
ships outside the city centre. 

Travel Time uses scheduled 
Heathrow-OsJo services with a 
choice of two hotels in Oslo. 
Both provide private facilities 
on a bed-and-breakfast pattern. 
Prices, with departures on 
Thursdays returning on Mon- 
days, start at £173. 


or free travel within the city 
limits. Admission to all the 
museums and art galleries is 
also free. 


Finally,- Pegasus---’- in dude, 
Madrid in its Winter Cities pro- 
gramme. While it can be un- 
bearably hot in high summer. 
Madrid, at an altitude of over 
2,00.0 feet, is at its vibrant best 
in the autumn. 


If that- isolated Norwegian 
had -same misgivings about 
Oslo, that certainly does not 
apply to Munich. Even those 
who live elsewhere in the 
Federal Republic are almost 
unanimous in their, admiration 
and affection for this lovely city. 

Munich has finally banished 
tile motor car from the city 
centre. If you start off at the 
Karlslor, near the central 
station,, you can walk through 
the heart of the old city, past 
the Frauenkirche down to the 
Marienplatz. The Alte Pinako- 
.thek. houses one of the world's 
great collections of paintings. 


It is. a pleasantly green city 
and, after a bout of sightseeing, 
you can relax in the Buen 
Retiro park and -then go on to 
explore tbe Plaza Mayor. You 
approach it through one of nine 
gateways and here again cars 
are' -banned. If you are there 
on a Sunday, do go along to the 
“ Rastro,” one of the most 
colourful street markets in 

Europe, 

Pegasus uses a first-class hotel 
in the hit? centre and -a -buffet- 
style breakfast included. There 
is a choice of either three or 
four-night stays with departures 
from Luton on Thursdays and 
Sundays. Inclusive rates, £135 
and £150 until the end of 
October, come down to £125 
and £135 in January and Febru- 
ary. 


After all, what’s in a name? 


BY ARTHUR HELLYER 


POLYGONUM is not-a glamorous 
family- an'dthe' popular ' names 
that have been given to some 
kinds,' bistort, and khotweed, 
have -done nothing tb improve 
their garden image. Russian 
Vine, for polygonum bal& 
schuanicum. is better and may-' 
be. this is why it is the species 
most- highly regarded Jty gar-' 
deners and - most frequently 
planted.' '• • 

Yet every year, at about this 
time, I begin to appreciate what ■ 
very useful plants some of the 
polygonums . are. There is a 
peculiar - quality about . the 
flowers of many which enables 
them to last without fading for 
a very long time; 

They may change a little in. 
colour as the weeks- slip by. the 
white ones ' becoming a little 
more creamy, . the pinks .deeper, 
the roses' and carmines dis- 
tinctly more purple, but it does 
not in the least diminish their 
attractiveness, rather the 
reverse. It is nice' to have 
flowers in the. garden that are 
both so long lasting and so easy 
to grow. 

Too easy, some will say. and 
there certainly are polygonums 
which should be excluded from 
any but the largest wild gar- 
dens. Polygonum "cuspidate™ 
is one of . these and also the very 
similar P.. sachalinense r both 
handsome plants with tall, much 
jointed stems, big leaves and 


plumes of small creamy white 
flowers but spreading so im- 
placably, by tough, deep seated 
roots that- they can quickly take 
over the- whole-garden with little 
that one can do about it 

There is, however, another 
kind, equally tall andHiandsome, 
which completely lacks this, lust 
to conquer. It remains, neat and 
tidy, in one place -and its. big 
plumy sprays of white Sowers 
can make a very pretty display. 

But they come in high sum- 
mer when there are plenty of 
other plants in bloom and so 
this is not as useful a species as 
some of. the late summer and 
autumn. flowering polygonums. 

. My two favourites are Poly- 
gonum affine and P. campanukz- 
tum. Both are mat forming 
plants but the first always keeps 
quite close to the ground where- 
as P. campanula! inn can reach 
waist height when, in flower. 
The tiny flowers of P. affine are 
tight packed into little poker- 
like spikes, pink or rose when 
they first open becoming ever 
more carmine with age but never 
a true red despite catalogue 
descriptions and tbe name 
Darjeeling Red applied to one 
very good form. 

As an added bonus the leaves 
turn crimson in autumn. This 
is a fine plant for a rock garden 
or a bank provided it does not 
get too dry for, like most of 
the f amily , this Himalayan 


species prefers its soil to be 
rather damp. 

Polygonum ampamdatum is 
even more dependent on 
moisture and can collapse .com- 
pletely if it remain* dry for 
long. It can spread quite rapidly 
but nearly all its roots are dose 
to the surface so, if it stress 
too far, it is easy to strip off the 
surplus and put it on The com- 
post heap or give it to grateful 

visitors. 

It starts to flower in August 
and continues until November, 
carrying its tiny white, pink 
tinted bells in short spikes them- 
selves arranged in branched 
clusters, the whole effect being 
very light and dainty. The 
leaves ere distinctive, long 
pointed, strongly veined, with 
a pink midrib and a dense cover- 
ing of beige down beneath. I 
would not be without it 

The bistort is Polygonum bis- 
torta. a pretty British wild plant 
hot itself worth garden space 
but excellent in a selected form 
named Superbom which has 
stouter B pokers n of pink flowers 
and makes a very good display 
in early summer, usually with 
some more flowers to come 
later. . 

It has been a favourite at 
Sissinghurt Castle . for many 
years where it has often been 
teamed most successfully with 
Campanula glomerate dahi^rica, 
the pink spikes of the knotyeed 


■making af fine contrast -in eolour- -: 3he;Ri!i8fe;Yihe 1 Polagonam- 
and form to th6 almost g&bular^baM^ fhe^gtant of 

violet purpleVfkrwar heads of “the ; rfamj^^'.anvlndeifati^le^ 
the beUfloweri ; twiner a' 


: Another- ^notweed that is used, tall tremor covering!* consider- 
freely in itids; famous garden it ' ftblejar^^of ; maKiary- J as it 'does . 
Polygonum aanplexicaule from one ofi.t&e riiined: tow^' 6f- 
the - Himalayas, , -a ' plant ’ of FalWand Pa&ee; fife. •- -/ 

medium height with big, stem'- "Yetit can^be restricted by 
clasping! eaves an& slender. 'well-.- •prpaihg.ih /■; winter jagt' L, saw~1t 
packed flower spikes-- winch may last weefc redneed to- -the 7 - rank 
be anything from blush pink to bf aninfoTmal hedge* apparently - 
crimson . -■ymbrding ' th . variety, scrambling -through-. ' samething- 
Atrosarigwrieiim and Fire tail else which gave ;it-suE9>ort'but- 
are. two Of the deepest coloured;' it wai go - densely^ covered in , 
varieties. These are plants .that, clouds of ereamy blossom tbat i: 
will 'bring colour to the garden was' impossible-- to see precisely 
from July- to October and. the : what was underneatlt^; -. t . • 
only attention they will' need is - it is One of the most speetkeu- 
to be' lifted, ;; divided aod -re- lar-, oLraU'.'aufemii' fiowering. 
planted every 'third or - - fourth ; climbers, rivalling .eve* the late 


year.' . • .. . - v..-,--. 

Polygonum- vaccinifoUum^ is a 
sprawler with slender yet dis- 
tinctly wck^stems, though one 


clematis -spedes-in beauty, and; 
it is adsO'Oue of thefastest grow-., 
thg plants: with-i wbidtr to coyer 
or bio cfcput an unsightly object. 


-would hardly guess : this; aartil'.-V ' : TfiOTeis 


ohe made- a. dose examination, its [name since there Jsmietoer 


It looks happiest when draped Lspedes; P. astberii^ so much like ' , 
down the face of i wall, either -it that the two - are hopelessly ^ 
planted in the crevices between .confused. -i Frortr a garden . point 
unmqrtared stones' or : estab- -of - view It matters.-nOt W all 
lished --on ' a .terrace bed above -'since, Pi BaIdahaa7RciCT7i httd F. ; 
and : aUowed-to crawl . over.- aobertS^aie- equally 

Its pink ^flowers 'on' --the .'-hardy ^eaisy to' grow:.;-", 
slimmest. of- ; spikes; start-' in. : However this - - twla nm g . - . of 
August ; and: • continue until, ^species -may ' account , for some - 
November if -the weather -is of the ‘ ^colour variation that- , 
kind. As the little leaves, age - -occurs > for there axe : certainly 
they -turn crimson and this 'adds Russian- Vines about -^that. are : ^ ^ 
to the " display. No' plant is . distinctly pink, •- Ihou^i- -\1he 
easier to grow in a sunny place: majority are^ -cream. - 


A tough tour ahead 


IT HAS BEEN a poor summer 
both for weather and Eng lish 
cricket. Although Botham’s 
team only lost one Test In their 
five match series against the 
West- Indies, . and. Ironically, 
would probably have won the 
deciding -game at Trent Bridge 
if Hendrick had not been 
injured and Botham fully fit, 
there is no doubt that the 
tourists were much the better 
team. 

In addition we were compre- 
sensively outplayed by Australia, 
(who had looked most unimpres- 
sive in their warm up games) 


CRICKET 


TREVOR. BAILEY 




Brian Rose: can hancHe pace but has lapsei : '.- ; . : .,' *'• 


in the. ill-fated centertary Test. 

Tbe big disappointment for 
our selectors was that they 
learned little which .was. not 
already known, despite experi- 
menting widely, if not always 
wisely j.. They did', have * two 
causes for satisfaction. First 
Graham Gooch, despite - being 
out Ibw rather too often for 
comfort, came of age as an inter- 
national batsman and, secondly. 
Brian Rose surprised most 
people by the authoritative way 
he handled the West Indian 
pace bowling. Against these 
plusses must be put the 
frequent batting collapses, 
serious doubts about the pene- 
tration of our bowling on good 
wickets and a noticeable decline 
in - the overall standard of the 
fielding, while Ian Botham, still 
learning his job as captain, 
experienced easily his least 
effective series as an all- 
rounder. 

These setbacks and the laek 
of high quality batsmen and 
bowlers available are reflected 
in the party chosen to tour the 


Roland Butcher: West Indian versus the West Indies. 


Caribbean this winter, which 
apart from a shortage of real 
class is unbalanced in both 
batting and bowling. On paper 
it certainly does not look good 
enough to take the rubber. 

Our batting line up appears 
to be overlqaded with stroke 
makers, since apart from the 
dependable Boycott and several 
members of a stronger than 
usual later order it does not 
contain another established 
accumulator. There are plenty 
of entertaining and -attractive 
players, but there must be 
doubts as to their ability to pro- 
duce consistently the runs 
required. 

Of the six main batsmen, Boy- 
cott. Gooch and Rose were 
certainties, the dashing Gower 
has enormous potential and 
should thrive on West Indian 
pitches and Gatting looks a fine 
prospect, even If he has not yet 
played a major innings at tbe 
highest level. The most intrigu- 
ing selection is tbe Barbadian 


born Roland Butcher, who has 
only just established himself in 
the Middlesex side as a result 
of a few spectacular match- 
winning knocks. Whether it 
was worth taking such a diplo- 
matic and cricket gamble at this 
stage in his career time alone 
will tell. 

The lack, of competition for 
the seam and pace bowling can 
be seen in the picking of Willis, 
who lost his speed, confidence 
and pace last summer and 
Dilley, who was laid low by 
glandular fever. In support of 
the five quick bowlers, Willis, 
Dilley, Old, Stevenson and 
Botham, who will find the 
pitches less sympathetic than 
those in this country, are three 
off spinners Emburey. Miller 
and Willey. The last n^jned is 
really an occasional, rather than 
a mainline bwwler. 

The need for more variety is 
obvious and one cannot help 
feeling that a .place might have 
been found for Edmonds, or 


possibly East My "own choice bean than in ''.England.; where 
would hav e been Davfd Steeie.l they .ptlayrsQ’ imiuai cricket 
who-is so slow that he ihight ‘Secon^tii^ exp^en^ino^e 
have worired thev West Imfian ,;pra»iire.;ai;t^ lV oi« ;cobntry7 
batsmen who are much-happier btowe- bf . the. : cb'nsiderable- 
against' .pace, while he would Jnier-island .rtvaliy ^th^ eidsts. ' 
also have brought additi onal ' Finally, England ontour should 
determination . and .'proven become a hmdi tougher fi g h ti ng 
ability agan st '~q \tickr~ bowling ‘unit; "winch ^bald enabJe them' 
to a suspect middle' order."' “tb T»lay above themseferes.. 

Bairstowbas been selected as -The ^ffectof tiiese ^i^ses can 
first wicket keeper, but there ** seen bjrtbe fact tort England, 
must be some doubts as to bsve .not -lost a senes,-. in .the 
whether Downton Is tbe best " West ■ Indies -^e our rsecond,- 
second choice. 3h the GHette ^ wa ^" " eaten ® ac ~ . - . 

final he was less impressive than C..r ■ 
Richards -while few would difr 


pute that with Knott unavail- 
able, Taylor remains the most 
accomplished keeper -hr toe 
country. . • 

I hope that England will have 
a happy and successful tour, but 
it is difficult to be very optimis- 
tic about their chances as the 
West Indies, are : superior— on 
paper and start dear .favourites! 
Nevertheless Iaii Botham's men 
do have three distinct advan- 
tages out there which ditf not' 

apply last s umm er. 

First the West Indies are 
more vulnearble in the Carib- 


Endeavour crowned (at last) with success 


SOME OF my critics accuse me 
of being too defeatist iu these 
columns. Of not setting out with 
sufficient confidence to entice 
the fish to my fly, treating any 
landings more as a matter of 
luck than of skill or judgement. 

I will agree that there is 
something in what they say. But 
on the ether hand what fun 
would there be in a sport in 
which every excursion was 
crowned with absolute certain 
success? It would soon become 
no more than an extension of 
the daily grind. 


belief when that morning at 
breakfast I told them of a dream 
I had had the night before. I 
am not one for dreaming as a 
general rule, and cannot really 
remember when I last had any 
dream of consequence. 

But in this dream clearly I 
was fishing in the Coleman's 
rocks and hooked and landed a 
big fish and then after a few 
minutes a smaller one. This was 


FISHING 


Romantic. Tours, linked to 
Dan-Air's scheduled Gatwick- 
Munich services, charges from 
£1-15 for their three-night bed- 
and-breakfast arrangement 
called a “ Key to Munich ” week- 
end. Departures are on Thurs- 
day. with return on Sunday 
from October 2 to March 29. 

Once you have chosen the 
grade of hotel, the City Tourist 
Office allocates individual 
accommodation wi thi n the 
category specified. Airport 
transfers are included as well 
as a city sightseeing tour and a 
choice between an excursion to 
one of the lakes outside the city 


Addresses: CIT (England) 
Ltd., 256 High Street, Croydon 
CR9 ILL; DER Travel Service, 
15 Orchard Street, London W1H 
DAY; French Travel Service, 130 
Wilton Road. London SW1V 
LIZ; Pegasus Holidays (London) 
Ltd., 33-35 Buckingham Palace 
Road, London SW1; Romanic 
Tours/Dan-Air, 13-15 High 
Street, Horley, Surrey RH6 
7BH; Time Off Ltd, 2a Chester 
Close, Chester Street, London 
SW1X 7BQ; Tor Line Ltd, 
Anzani House, Trinity Avenue, 
Felixstowe. Suffolk IP11 SXE; 
Travel Time. 1, Hanover Street,. 
London W1R SAP. 


But I can give my critics some 
comfort. The other day I set out 
for the Wye full of the utmost 
confidence. Certain that I was 
going to catch not only one. but 
two salmon. Even as I queued 
on the Severn Bridge, I 
allocated the destination of the 
fish. 


JOHN CHERRINGTON 


The first, the heaviest, was to 
So to be smoked in Hereford. 
The. other, smaller probably a 
grilse, was to he taken home 
and given to my hungry and 
sceptical family, to whom their 
father's 1 "dedication to never 
catching a salomn' was fast 
becoming an .obsession. 

They were reinforced in their 


performed without any assist- 
ance from the ghillie or anyone 
else, although my friend Tony 
was to turn up on the bank to 
take the bigger fish to Hereford. 
I have several witnesses who 
can testify to being told about 
the dream long before I left for 
the river. 


The rive* irseif was rather 
high and slightly coloured 
when I arrived. In consequence 
I put on a rather larger 
Thunder and Lightening than 


I am normally advised. But 
there was no one there to 
adrtse me. So I used my 
common sense. I only saw* one 
fish, and he rose well above me, 
but there was a certain feeling 
of fisb being about. 

Because of the height of the 
water I had sunk tbe fly by the 
simple procedure of tying the 
end of a sinking line to my 
floating one. This is a crude 
method, but less expensive than 
buying a line with a sinking tip 
and just as effective. 

After about half an hour 
working the run, I noticed a 
swirl around the fly and this 
happened not once but. three 
times. To entice the fish, if 
indeed it was a fish, I let the 
fly hang and jigged the line to 
give the fly some extra move- 
ment. A trick which had been 
shown me by the best of all 
Wye ghiliies, Sid. Robbins. 

■ The fish took as -I was pre- 
paring to cast again, very close 
to the surface. Because of tbe 
rocks and the weed I kept a very 
tight hold of him, I had lost 
fish before in these conditions, 
and after a few minutes he 
came to hand weighing 15 lbs. 

At that moment- Tony, 
informed no doubt by the same 


communication network that 
bad engendered the dream, 
appeared on the bank to see me 
land the fish, and took it away. 

This was a good start. But 
I knew f-.was going, to catch 
another and -I started .again. T 
saw a salmon, rise about 30 
yards downstream and started 
to fish down towards him, but 
almost immediately I was taken 
deep and quite close at hand: - 
This time by a fish ■ I wis 
sure was much smaller. Eventu- 
ally I got it ashore too, and 
found if bigger - than' T though 

weighing 11 -H>s. --- 

By now the river had becomq 
much more lively, several fish 
were rising and I spent the rest 
of the morning trying to catch 
them. But with no. success, . 

What is more,- my 'confidence 
had evaporated as~ soon as I 
caught the second fish. I- knew 
then I might as 'well go' home. 
But of course I did not. 

This experience raises several 
interesting questions. Should % 
refrain from going fishing until 
a dream sequence instructs me 
to do so? And if dreams coming 
true are to be a feature of my 
life in my declining years, what 
pleasures and what' horrors will 
they foretell? 


Choose 



LORD . SEYMOUR. Known Fact 
and Mrs. Penny were among the 
runners ior last year's Mill Reef 
Stakes at Newbury and it is dis- 
appointing to find that this 
afternoon’s field for the "Group 
2 event seemingly lacks a top- 
class juvenile. 

- In. the absence of a potentially 
high-class, performer. ' in the 
seven-runner line-up I believe it 


will pay backers to side with 
Mattaboy. who was r unni ng on 
well close home when occupy- 
ing the minor position behind 
Marwell and Welshwyn in 
York’s five-furlong Prince of 
Wales' Stakes a month ago. 

Mattaboy, wno looked badly 
in need of an extra furlong in 
that event on the Knavesmire. 


RACING 

DOMINIC WIGAN 


will be well served by both 
to-day’s six-furlong trip and the 
easier ground conditions. 


I hope to see him followed 
home by the once highly rated 
Southern Frontier, who had his 
limitations ruthlessly exposed 
when failing to beat either 
Poldhu or Pellegrini, from both 
of whom he was receiving 
weight in the Washington Singer 
Stakes here on August. 16. 

Castle Keep, the subject of a 
major plunge on Wednesday in 
the Coral Autumn Cup, seems 
sure to start at around 9—4 and 
at those odd^ he hardly repre- 
sents betting value off 9st lib 
in such a competitive handicap. 
One I preFer in the Autumn 
Cup is Lumen. 

Turning to Ayr, Rosia - Bay 
could be the bet of the after- 


noon. It usually pays* to" follow 
a second-season filly once. she 
has hit form. 


ayr . " 

1.30 — Diseo Fever!* 

2.00— Roste Bay*** j 

2.30— Crown Witness 

3.00— Pathof Peace 
3J30 — > Roan Song 

400 — MarylandCoolde . 
430— Norm 


NEWBURY. 

2.00— Gay MUy^ 

2.30 — Paiisceneff- 

3.00 — Lumen ; 

3.30 — Mattaboy 
400 — Etching . 
430-^-Rlngal. ; - 
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BUILDING SOCIETY 
RATES 
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Nl HOW TO SPEND IT 


by Lucia van der Post 


If you’ve ever longed to brighten 
up an old piece of furniture and 
wondered, how and where to start 
take a look at what a group of 
enterprising artists can do. 








ftwee on it 


Host of ns have tacked -away in some part 
of onr flats or houses pieces of furniture 
that are less than perfect — the jtmkshop 
buys, the nursery furniture that was, the old 
cupboard inherited from an elderly 
relative: If you’ve ever wondered how they 
can be restored and given some kind of 
vitality it is worth going along to The Shop 
for Painted Furniture at 94, Waterford Road, 
London, SW6L- ' 


The shop itself has been going for 
about three years and was started by a 
group of five artists, most of whom live in 
the coon try, who decided to offer painted 
furniture to the public. It Is possible to 
go into the shop and buy ready-painted 
pieces of furniture, simple, basie chests that 
have been quite transformed by one of 
the artist's work, oc_a newly-made screen 
(like the one photographed here) which 
has been divided into panels each of which 
reflects some aspect of the tale of the Owl 
and the Pussycat 


However, if you already have furniture 
of your own that needs embellishing, 
one of the artists involved with The Shop will 
do it for yon. Each artist has a totally 
different style and priees vary considerably 
depending upon the artist chosen and the 
elaboration of the design. 


. To give some idea of price-Ha three-drawer 
chest, rather like the one shown here which 
has a doll's house palmed on it by Wendy 
Newell is £175, but if you provided your own 
chest prices would cost roughly £80 to £100 for 
a painted- front only. The screen, which was 
made in their own joinery workshop and 
painted by jlli Harding is £250. 


. However, painting fnmiture isn’t all The 
Shop does— it also offers specialist joinery 
work, staining and graining, marbling, painting 
on glass and even painted picture frame - 
mouldings. Now the artists find they are doing 
more andmore specialist work (recently they 
have dene work for.AJbrlzzi in Sloane Square, 
London, a marbled, stained and grained 
fireplace for Trinity College, Cambridge, as 
well as 20 stained and grained columns for the 
Carlton Club in XondoiO. 


Anyone interested in buying ready-painted 
funriiurc should go along to The Shop itself 
(although increasingly they will.be offering 
less In the way of prepared furniture and 
taking on more and more anamissioaed work). 
If yen want to commissi on something special 
you should ring Roy Griffiths on 01-228 7177. 



Hugh Routledge 


See whatyour area 
looked JS-, like! 
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Readers who were Interested 
in Julie Hamilton’s piece on 
•' Ways with Yogurt " may like 
to know that a reader in Corn- 
wall, who is . an ardent weight 
watcher, has found that yogurt 
.made with Marvel (dried 
skimmed milk) produces a 
delicious low-calorie yogurt that 
she uses on fresh fruit as a 
substitute for cream. Julie 
points out that she made a 
mistake in referring to “con- 
densed ” milk in her piece — the 
high-sugar content of condensed 
milk means that you cannot in 
fact make yogurt from it- She 
was referring, of course,- to 
evaporated milk. 




3te«r you «sa own. * corny of the original Victorian Ordnance Sorv wy Map 
of yout «M- Muted originally between 180S-18T3 «d meaeuxtag 30 at 
40", they make a fascbuting recoid of times past. Yon will be able to see 
how ywuf town, city or villas* *** dunged.. Find the i name* of farms, 
woods, spinneys and parks- now probably long since built over or changed 
ont of recognition. Vary reasonably priced at £1.95 delud ing post and 

necking. __ 

Da rM fe Chirica Newton. Abbot Devon 

|"~Plea»send me. xopy/iesof map/s number/s. - . - 

| (If in doubt send of place and county) 

| or my Barclay card /Access No Is I I I I I 1 1 l._l I 1 1 L . 1 1 1 -1 

1 Signature. — ... --•*•»»- 

[ Marne.' ....... ' 


Judging from the response to 
a page I wrote on conservatories 
recently more people than I’d 
ever imagined are interested in 
them — whether to install them, 
to restore them or look after 
the ones they’ve already got 
Readers who are so interested 
that they would like to know 
more about the history of them 
could go along to a conference 
on Victorian Conservatories that 
the Victorian Society and the 


smoky ( 
fireplace' 


Kitchen 

talk 


THOUGH the collection of kit- 
chen cutlery and implements 
sketched here looks exceedingly 
attractive and interesting in its 
own right, the story behind its 
birth is even more interesting.. 
Spong, the company that pro- 
duces the implements, is most 
famous for its very traditional 
products — most of us would 
recognise the Spong mincer, 
coffee-grinder and set of scales 
as soon as we saw them. All 
designed by Janies Osborne 
Spong way back in the 19th- 
century. all are still going 
strong but nonetheless Spang 
wanted help in devising new pro- 
ducts that would do two things: 
firstly, fill a gap in the market 
and be products that people 
really wanted to buy; secondly 
could make use of the tech- 
niques and know-how that its 
work-force already had. 

Spong therefore went to Con- 
ran Associates and between 
them a completely co-ordinated 
range of kitchen products, from 
kitchen to table cutlery, to 
aprons and oven-gloves was de- 
vised. The range is called the 
1856 range to celebrate the 
founding in 1S56 of James 
Osborne Spong’s factory in High 
Holborn in London and most of 
the products can be bought 
singly or in sets, but altogether 
they add up to a unique collec- 
tion of kitchen gadgets, all of 





Frank Wh eeior 


which will work well together 
and look as if they belong. 

There are five main areas that 
Conran- and Spong have tackled. 
— kitchen to table cutlery, kit- 
chen accessories (including the 
can-opener, potato peeler and so 
on), kitchen knives (a group of 
11, including a meat chopper 
and a freezer knire), kitchen 
tools (things like ladles, strain- 
ing spoons and so on) and 
finally, cotton software (aprons, 
napkins, oven-gloves and so 
forth). 

As you can see from the 


sketches, the designs are un- 
compromisingly modern but the 
total effect Is sturdy, attractive 
and immensely practical. All 
the cutlery has black polypro- 
pylene handles, white ferrules 
and stainless steel blades and 
all can be . washed in the dish- 
wasfler. The cutlery tree itself 
is £3.75 and is a convenient way 
of stacking the individual items. 
Prices for each piece of cutlery 
range from 75p for a teaspoon 
to £2.25 for a serving spoon 
with the most frequently used 
items being between £1.60 (des- 


sert fork and spoon) and £1.85 
(table knife and table fork). 

There are two sizes of scis- 
sor, each with nice generously- 
sized finger-holes and with the ^ 
dishwasher proof polypropylene 
handles — £525 and £5.75. The 
can-opener, which so strongly 
echoes the 1856 “ look " is 
£3.45. A wide range of stores 
like Heel's of Tottenham Court 
Road, London Wl. Habitat 
shops. Fenwick of Brentcross 
and Leicester and Allders of 
Croydon, carry selected 1856 
products. 
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AS DISHWASHERS become 
standard pieces of kitchen 
equipment so more and more 
manufacturers are putting their 
minds to the production of 
cutlery that is both attractive 
and able to withstand endless 
washings in a machine. Spong 
has produced an uncompromis- 
ingly modem design (see story. 


above) but for those whose 
tastes run to things that are 
a little less stark Old Hall has 
also produced a collection of 
its own. 





Garden History Society will be 
holding jointly on October 25 
at Caxton Hall, London, SW1. 

The list of speakers looks 
knowledgeable and interesting, 
including among others as it 
does James Sutherland on The 
Structure of the Greenhouse, 
Kenneth Lemmon on Great 
Glasshouses of the Nineteenth 
Century and Mark Girouard 
(author of The Victorian 
Country House and Life in the 
Country House ) on The Con- 
servatory and The Victorian 
Country House. 

The price seems to be very 
reasonable — £8.50 for the day, 
including lunch (with wine and 
coffee) or £4.50 per person 
exclusive of lunch. Any reader 
interested in attending should 
write for tickets to: The Sec- 
retary, The Victorian Society, 
1 Priory Gardens. London W4. 

On Sunday October 26, follow- 
ing on the talks of the day 
before, there will be a day trip 
organised to visit the conserva- 
tories and glasshouses at Chis- 
wick House, Syon Park and the 
Royal Botanical Gardens at Kew. 
This will be accompanied, by a 
, packed lunch at Kew and the 
price will be £6.50. Again write 
to The Secretary. The Victorian 
Society. 


A couple of weeks ago I wrote 
about a company specialising in 
producing completely water- 
proof but fashionable boots for 
women. Since then 1 have come 
across Mark Saddler, a small 
company which is distributing 
some very tough and good-look- 
ing leather hoots for men. The 
boots appear to be superbly 
made and go by the name of 
Golden Retriever (a pair of 
small golden retrievers are the 
trademark that appears on all 
the boats). Made from silicone 
tanned leather they are insu- 
lated for warmth and keep out 
the wet. They are not smart 
town boots but for week-ends 
and country life. With any sort 
of casual clothing they look mar- 
vellous. Needless to say, as the 
quality of the materials is very 
high, they are not cheap, prices 
ranging from £38.50 for the 
ankle-boot to £49.50 for the 
three varieties of shin-high 
boots. AU the colours are good 
leather colours — brown, tan, 
honey, black and all have good 
strong eyelets made from solid 
brass. They are available only 
by* mail order— write for the 
leaflet to Mark Saddler, Round 
House, Liverpool Road, Neston, 
Wirral, Cheshire. 


Bistro Noir is the name of 
the range and the materials 
used are a combination of stain- 
less steel with Hostaform 
bandies — Hostaform is, appa- 
rently; one of the materials 
used in the manufacture of 
dishwasher parts and is very 
tough besides being abrasion- 
resistant. Bistro Noir can be 
bought in boxed sets (either 
one six-piece setting or six of 
any -item or a two-person set 
which includes two each of the 
steak knife, steak fork and 
dessert spoon) at £16.90 each. 
Or pieces can be bought indi- 
vidually at prices of about 
£2.82 each. 


Old Hall cutlery is very 
widely avail Ale but if you have 
any difficulty in tracking down 
a local stockist write to Keith 
O'Sullivan, Marketing Manager. 
Old Hall Tableware, Bloxwich, 
Walsall. 


MY MORE rural friends tell me 
that this year has seen a bumper 
crop of apples and that after 
they have made ,apple snow, 
apple pie, apple meringue and 
all tbe other varieties of things 
you can make with the wind- 
falls, they are still wondering 
how on earth to make sensible 
use of the mountains they are 
left with. A Finnish invention 
called the Mehu-Maija (which 
means for all us non-Finnish 
speakers. Mary's juicer) has 
come to the rescue of one family 
of my acquaintance. 

It is a traditional Finnish 
device for making fruit-juice 
and avoids all that tedious busi- 
ness of using muslin and much 
time and patience. The apples 
are simply quartered (no need 
to peel or core) and put into 
one section of the steamer while 
water is put into another.' After 
soma one and a half hours you 
can expect to be able to pipe 
off seven pints of juice from 


every 10 lbs of apples. 

If you have used cooking 
apples you may find the juice 
a little tart but with eating 
apples you should have pints 
full of deMcious apple juice for 


very little effort 
Besides produi 


Besides producing juice the 
Mehu-Maija can be used for 
steaming— it’s rather large for , 
steaming a few courgettes for • 
two but if you steam a whole • 
chicken or are cooking 
vegetables for a large family, it 
should prove very useful. 

You can also use the Mehu- 
Maija for blanching batches of 
vegetables for tbe freezer so 
that even though it costs £25.90 
in the stainless steel version 
and £19 in the aluminium one, 
it should earn its keep in any 
country kitchen. Buy it by post 
from Mehu-Maija, Old Rectory, 
Clippesby, Great Yarmouth, 
Norfolk (instructions, naturally, 
and a book of recipes are in- 
cluded). 


“it’s the Royal Horticultural 
Society Show onThursday 

Must go toHarrods m 
and blossom out in anew 
ViyellaHouse Shirt.” 
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Want the heating on all day? 
will make it all night too! 
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Only s Logfires Woodstove 
will give you the best of 
both twr Ids lb so many wai 


both worm in so assay wsy& f ‘“\ \ 

LOGFJRESGJVE- j __ \ \ 

•such economy that you / \ \ 

can afford so run it day / 1 . 

and night. y" — : — ) ^ 

•the visual bsnrfHs of anssf 
fire with the waunfh or 

large radiators. I IT' T* JrnPlm 

•thernostroboftponstrao- f 

don for a long life with E Sj§ag \ 

elegant design to sort flpo 3 Ik 

roost deems. fj ^ j3 Jf 

•such coatrcd that you can __7IT --w/ 

keep snug in winter or WOOD. PEAT or ATT 

just taka tbe chill off e SMOKELESS FUELVJJ 
cool s umm er evening. 

Logfires, cow of Bnfcdrfc leading speriafist w oodsto sa 
desigoen and tnanofaemrees, have a range ct a orc te 
hast big *»ws and little rooms, op to 10 cacuatara — 
or ao radi a tors. ^ ^ . . _ 

— Forfree colour brochure and list of KoddsrsseritJ couponto: * 

I Logfim Woodstoves LtdL,Tbe EstateVard, SjAopsCanmuaL j 
Doratis, Wiltshire. Telephone: Cannings 75* 1 
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I Address - ' ; ' * 


Exhausto 
chimney fan 


WOOD, PEAT orY 
SMOKELESS FUELl 


...and your problem Is solved, 
yvhatever the original fault! The 
electrically operated EXHAUSTO 
Fan works silently and efficiently to 
-make sure that all the snake goes 
•where it belongs-up the chimney. 
Prices from £165.80 Including VA7. 


For details of the range of Exhauela 
Chimney fans, Phone or write to: 


| FT i0A ^| 


Slrex DistrOmtlon lid* r== ~ 

4m Brecknock M, 

London N7 OBT.UsIi DM857056 


If you’re going to New York, 
whether soon or at some stage 
in the future, and want to make 
the most of your free time by 
planning in advance where to 
shop, there is now a service, 
called New York Discoveries 
which will help you dp just that. 
It was started by Joan Gudefin 
and Judith Heath, two New 
Yorkers who know the city like 
the back of their hands. They 
can tell you where to go to find 
best bed linen at six dollars a 
sheet, gold jewellery at 35 per 
cent below tbe average, retail 
price, as well as where to go 
for the off-beat items, the 
antiques and art. the designer 
dresses, the bags, the shoes. 

Those who are more in- 
terested in eating in the best 
restaurants or finding out what 
exhibitions are worth visiting, 
and what operas worth seeing 
can get expert guidance as well. 

Anybody wanting this kind of 
help will have to pay 25 dollars, 
for which price they will be 
given advice in five shopping 
■ categories — further advice can 
be given for a supplementary 
fee. Tbe idea Is that you should 
write to Joan Gudefin and 
Judith Heath at least three 
weeks before leaving and they 
will send a list within three to 
four days. For anybody who is 
new to New York and doesn’t 
have the time to make their 
own discoveries it sounds like 
a useful service. Write to: Mrs. 
.T. Gudefin, New York Dis- 
coveries, P.0. Box 1038, Gracie 
Station. New York, New York 
10028, U.S. 


ThernostbeautiMbaths iri 
tbeworid-rnadebyBonsack. 


Ifyou want a beautiful bateoom — a place 
in which, to relax and dream, Bonsack can create 
this for yon with an exciting 
bath in one of their many 


Choose yonr own 

colour^ match yonr own design f . * 5$ 
scheme, have flowers, motifs, 
initials or whatever you 
want, built into the designs. 

It can be exclusive 
to you alone. 

A complete bathroom- 
can be created for you with 
matching shower unit, 
w.o, bidet, hand basin or 
double basin. A full range of 
accessories allows you to 
match in items such as taps, 
tissue boxes, towel rads, soap 
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dishes, paper holders, together with mirrors, 
chandeliers, wall lights and towels. 

Only genuine Bonsack 
baths have the Bonsack 
name discreetly moulded 
into each bath. They are 
made in England and 
exported all over the world. 

Come and see our 
lovely baths and bathrooms 
at our showrooms at 
14 Mount Street, Mayfair 
or Bonsack at Harrods. 

To see one is to want one. 



BATHS 


w . .and Bonsack 




14 Mount Street, 
London W1Y5RA 
S&tJ Tel: 01-639 9952 
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Don Giovanni in Geneve . . 


• BY MAX LOPPERT 


The 1980-SI season in Geneva 
as launched by a gleaming new 
km Giovanni, strongly cast 
com international names, and 
int the (as it turned out, 
ubious) reclame of one of 
Taurice Bdjart’s incursions into 
pera production. For this latter 
eason* the show has been a sell- 
ut; but it was not at all for this 
^.a son that the third perform- 
nee of the run. earlier this 
Tonth, promised to leave 
ehind a store of potently 
lemorable images. 

The designer was the Belgian, 
’hierry Bosquet, Bejart’s 
egular collaborator at their 
ome theatre, tbe Monnaie in 
Srussels (with whom this pro- 
uction is being shared). For 
iuch of its course he created 
ne most sumptuously beautiful 
Jon Giovanni 1 have seen. The 
etting chosen was 18.th centry 
•'enetian — the Venice of 
*uardi and Canaletto, a vision 
f poetic decadence rich in 
weatherbeaten facades lopped 
if in exotic fragments. 

antasticaUy ornate (detached 
tatuary limbs and beads peep- 
□g out from ail corners), and 
onstructed of moveable 

egments on a revolve in a way 
bat pieced together the melan- 
holy, slightly menacing 

abyrinth the city can still 
•ecome on a dark and misty 
vening. Costumes were all of 
he greatest richness, plucked 
s from a Longhi ball in shades 
■f pink, rose, terra cotta, 
hocolate brown, gold, black, 

nd a startling blue the- colour 
>f Siamese cats' eyes for Elvira 
n Act 2. Until the graveyard 
cene. where perfunctory des- 
ents of leafy hangings 


suggested that the designer's 
imagination had run dry, this 
was Mozart on the grandest 
scale (with, obviously, a budget 
to match), the dark majesty of 
D minor and the ceremonial 
splendour of D major under- 
pinned in rare and remarkable 
ways. 

The giocoso aspects of the 
dram ma giocoso was less com- 
fortably placed in such a spec- 
tacle. though a producer less 
intent on giving to the world 
“ his " Don Giovanni, come what 
may, might well have restored 
the balance. Anyone with the 
smallest experience of Bdj art’s 
ballets could have predicted the 
style — flashy; heedlessly 
eclectic, limitlessly ambitious, 
lacking any evidence of hard 
thought or true musical sensi- 
tivity — of this production; only 
its actual detail might have 
come as a mildly unpleasant 
surprise. In four pages of windy 
assertion a programme essay 
proclaimed, amongst other 
things, the need to return to 
the work the importance of the 
title role. B6j art’s way of 
achieving this end was to dress 
Giovanni in 1970s hlack 
V-necked pullover and dark 
glasses- (In the early scenes, that 
is — later, he acquired robes 
of princely opulence); and. 
throughout the opera, to occupy 
corners of the stage with a 
troupe of figurants in exactly 
the same attire. Sometimes 
these stirred themselves into 
activities vaguely balletic (“Mi 
tradl” became a pas de quatrc 
for the unfortunate Elvira and 
three willowy young men); 
mostly, they clustered as 
emanations of what BCjart 
deemed the “ principle " of Don 



Kenneth Collins as Cavaradossi 


F.T. CROSSWORD PUZZLE No. 4,379 


A prize of £10 mil be given, to each of the senders of the first 
■hree correct solutions opened. Solutions must be received by 
i ext Thursday, marked Crossword in the top left-hand comer of 
he envelope, and addressed to the Financial Times, 10 Cannon 
Street, London, EC4P 43 Y. Winners and solution will be given 
next Saturday. 


\ddress 



ACROSS 

1 What a wrestler does, and a 
turnkey (8) 

5 Type of electrical cable 
specified in agreement (6) 

9 Keep entire lots of fruit in 
sugar (8) 

.0 Attack making fool feel sick 
( 6 ) 

2 Farm animals I catch in 
knitted fabric (9) 

.3 Vigilant watcher refined 
sugar (5) 

.4 Move slowly to the border 
(4) 

16 Established principle of 
putting mineral in them (7) 

:9 Integral group of soldiers 
joining a railway (7) 

!1 The price of renovated cots 
(4) 

1 4 Steal and cook eggs (5) 

.*5 Band of roughs pay down 
cash for access to ship (9) 

!7 Wring out without legal 
wrong (6) 

!8 Express grief about article 
in service (8) 

19 Fight with eastern leader in 
a predicament (6) 

10 Hide your head, it’s tough 
(8) 

DOWN 

1 Insect in line with road- 
junction sign (6) 

2 Division of territory to pre- 
serve and fashion (6) 

3 Particle of food from the 
south (5) 


4 A rise in price made ahead 
of time (7) 

6 Throw a mesh over pole for 
rattlers (9) 

7 Near orgy arranged in fruit 
orchard (8) 

8 Deal out just a little, being 
dismal (8) 

11 Put back in print some of 
the first etudes (4) 

15 Late part resurrected could 
be a pitfall (5-4) 

.17 Put down drink with 
reporters (8) 

18 Fasten flower in a tree (8) 

20 A Gentile put up for physical 
and mental disciplines (4) 

21 Give comfort to the cabinet 
(7) 

22 Park indoors wherein fish 
mature (6) 

23 Lean from pub in the blue 
( 6 ) 

26 Bird to kill it (5) 


Solution to Puzzle No. 4U378 


B0C5B0 E0E5 

ci -:H ra a e b 
C5EESH EDEEHaElHS 
f3 ; . 0- E 'E El- E H 0 

m u n a 

BHBEEBG BEES 
E---E &- E El E 
EaS?3 BEKS E3QE 
3 b n . 0 0 a n 
aecraa asnEEnsara 
a m SB ¥1 per 

0DBE EffiEEE . E1EBKE1 
D E Sm 


Giovanni. The hero met his 
end confronting a stone- 
complexioned replica of him- 
self, accompanied the while by 
the voice of the Commendatore 
from the orchestra pit; thoughts 
about overweening narcissism 
were provoked thereby, though 
they seemed to refer more 
directly to the producer himself, 
There were many “innovations" 
of this kind on show, not worth 
describing here because con- 
ceived with similarly little show 
of intellectual fibre. 

With effort, much of this 
could be blocked out of one’s 
vision, and the beauty of the 
scenery fixed upon. Less happily, 
it appeared that, apart from 
posing them in significant or 
picturesque shapes, the pro- 
ducer had left the singers to 
their own expressive devices. 
The more experienced came 
through — it is impossible to 
imagine Stafford Dean's salty, 
subtle L eporello not coming 
through — but seldom in ways 
that afforded a coherent 
ensemble. Ruggero Raimondi 
strode through the title role 
without a smile or a caress, his 
acquiline features set in sullen- 
ness, “marking" most of the 
line in a rehearsal voice that 
lacked its wonted lustre. Maria 
Ewing’s Zerlina gave a perform- 
ance much like her Glynde- 
boume Dorabella — warmly and 
generously sung, but a little too 
reliant on jolie laide piquancy. 
The Ottavio of the single Swiss 
in the cast Eric Tappy, capable 
though hardly honeyed, carried 
himself with an all-purpose 
elegance. John Tomlinson’s 
Masetto, strongly voiced (good 
to note how well he sounds in 
an international setting), was 


played with a good sense prob- 
ably native to the singer. 

Needs unmet by the producer 
were more dearly manifest in 
the Anna - and Elvira. As the 
former Katia Ricdarelli was 
undertaking her first Mozart 
role. One would like to report 
a success of a more substantial 
.kind than could be won by 
passing gleams of vocal gold 
and a familiarly fine-grained. 


sympathetic presence: but the 
focus of the line came and went, 
words were mushy, and rhythm 
— a 1 bom Anna immediately 
advertises an imperturbable 
sense of rhythm — was vague. 
Eugenia Moldoveanu (recently 
at .Covent Garden as Chaikov- 
sky’s Tatyana) had no facial 
expression of any kind; for her 
wonderful purity of line and 
shlningly secure movement 
from note to note die seemed, 
nevertheless, an Elvira worth 
moulding in a more helpful 
production; The Suisse Romande 
Orchestra, which visits this 


opera house as part of its 
regular duties, was conducted, 
bv its newly installed chef, 
Horst Stein — in Mozart, as 
in Wagner at Bayreuth, 
unflappable, tasteful, and 
irremediably unexciting. As a 
whole, the performance demon- 
strated that under its new 
artistic director, Hugues Gall, 
the Grand Theatre can hold its 
own among the world's lyric 
stages . in providing glossy 
evenings of International Opera. 
For the artistic good of the 
house, one hopes that this is 
not his sole' aim. 


LJ Ilf HU Ur BY ANTONY THOFfWCROFT 
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Kilbum, in north London, is just 
the kind of ^vivacious area' that, 
should be able to support a 
local theatre and 'now it ■ has 
the chance. The Wakefield Tri- 
cycle Company. ane of the -better 
received fringe groups,, which 
has been touring since. 1974, has - 
found a . permanent home in. 
Kilburn High RoadL; - 
With help from fheJocal coun- 
cil, various charities-, and the- < 
Arts Council it has converted ' 
what used to be 1 an auditorium 
for functions, organised -by the 
Ancient Order of Foresters into, 
an unusual theatre. The did 
proscenium stage . has been re- 
tained but, in tune With the 
times, scaffolding has been built 
around three sides to create a ; 
Georgian courtyard effect and- 
bright- red paint and sharp blue 
seating complete a look, which ,, 
combines -modern utilitarianism 
with some comfort 
The first production. Samba 
by Michael Abbensetts, . is - as ■ 
friendly and easy going astee 
atmosphere in the theatre,, a- 
welcoming lob of a - play 
designed to get.tbe new batsman ■_ 
comfortably off the mark- Alfred - 
Lucas from Trinidad, finds 
England a hostile place in the :< 
1940s until he changes his name 
to Alfredo Lamas and adopts a!" 
Latin accent' Then his dreains 
of leading; a dance band Come-; 
to' fruition and, until the advent-; 
of rock and role, the Argentina - 
Gaucbos are the world’s darlings 
and especial favourites Of/ the 
Queen Mother. . Now - Alfredo 


canhot 'aflapt to therchange iri : 
ditniinst^nc^ fight 

- ridden mini-cab . . firih and 
burdened by -alimony." \ i :> • • -! 
' Ahbensetts : • . is . r *. probably- 
making - a serious, point, .that 
anyone ,who.'. turns - ! lfe;bac&:dn: 
his origins: is bound to end up 
miserable ■ - and ..' atones but s 
Noimarf Beaton pfljays-Ai&edo 
with such dash that -he become* ; 
a lovable-' monster, -despite- the^ 
• selfish arrogance with, which he 

treats : his : mistress, :i their , 
•daughter and hisr old; Mend 
from .the! Gaucher days. ' Since- 
they all seem to' toyeluiii/taa; 
the venom fii'-the play !is sucked 
out and replaced tyy Jhe - trap- 
pings of- a good rnatured 

- domestic comedy veTy itradr In ' 
the manner of Ab^nSettis writ- 
'ing for Empire H Road, Vthb 

successful television! series. 'u;v. i 
Scenes in (he nma-cab . \ office 
are ■ interspersed, -"somewhat, 
.ponderously, withflaShbac&s of. 
the G audio s. at play:" >. These 

- become too much : setjtieces, tbkI/ 
if the music!; could. - have been; 
moire ' smoothly integrated' with ; 

; the play the evening Would 
been a. grfeat success. ' . iAsdt/isC 
.with bright ! performances hy ; 

. Art g gT ft - Bruce : r as i_ the '-madcap ; 
daughter and 'Kiomas "Baptiste- 


as tiie loyal friendi/it-ie a very; 
light eomedv with the kind of - 


light .. comedy with the ' kind,; of : 
haiqjy^ ending which went, tert 
with tee age.of innocence:- But 
it is gtmd 'te se« new, teeatee 
sending its first audiences, out 

- smiling 


Ruggero Raimondi, Stafford Dean and The Statue of the Commandant 


. . . and Tosca in Cardiff 


BY RONALD CRICHTON 


National 


Welsh National Opera’s pre- 
sent renown has been won, for 
the most part, with operas out- 
side the ordinary repertory and 
with unusual stagings of 
familiar works. BiUy Budd, 
The Midsummer Marriage, 
Elektra, the Janacek series 
shared with Scottish Opera 
come into the first category, 
Butterfly and the Serban 
Onegin in the second. 

But not all the bread and 
butter operas have much to. 
gam from radical treatment. . 
One of these is Puccini's Tosco. 
John Copley's new production, 
seen at the New Theatre, 
Cardiff, a couple of weeks ago, 
is straightforward, smooth-run- 
ning and effective as far as the 


sets by John Pascoe allow. 
Designing Tosco on an economy 
budget for a company that tours 
an assortment of stages is not 
easy. Puccini and his librettists 
cut down on the circumstantial 
detail of Sardou’s play, but the 
Roman setting remains para- 
mount, more solid really than 
the melodramatic events played 
against it Somehow the monu- 
mental scale of the city, which 
does not blot out human beings 
but keeps them in their place, 
must be suggested. 

In this Tosca only the second 
Act succeeds in this way — and 
even so the masonry looks 
more like a terrace or hallway 
than an indoor salone. The first 
and last Act sets are stunted, 


with so little sense of space and 
height that the singers appear 
unnaturally talL Michael Sten- 
netfs costumes for the “Te 
Deum ” bring a touch of 
welcome finely but the 
geography of the church is. as 
usual, confusing. 

The Swedish soprano Helena 
Dbse sings Tosca — a peach to 
look at with a voice full of sap 
and colour, not always adroitly 
managed. Some of the ganche- 
ness, appealing in her acting, 
gets into the singing. Her words 
are lifeless — the decision to use 
Italian with a completely non- 
Italian cast is hardly defensible. 
Kenneth Collins is the 
Cavaradossi, admirably firm and 
bright of tone, in no need of 


tee histrionics which diminish 
the end of his third Act aria. 


The most interesting of. the 
principals is the Scarpia. 
Anthony Baldwin is a Welsh 
baritone with considerable 
experience in German opera 
houses - and an imposing 
physique, with unusually 
expressive hands. The voice can 
ride the big orchestral storms 
and can whisper subtley in (he 
softer passages — what happens 
in between is at present of more 
variable quality, but there is 
time to set that right Guido 
Ajmone-Maxsan conducted — 
good, fat sound but some 
surprisingly nerveless playing 
in moderate tempi, for instance 
(he opening of tee second Act 


Peter GiH. who has been 
director of the Riverside Studios - 
in Hammersmith since they 
opened in 1976, is . moving to 
the National Theatre te Novem- 
ber. He will be the director of. 
one of tee two separate com- 
panies that are to be established 
at tee National next year apd 
which will work independently 
in the Olivier and the Gottesloe, 
sharing the two auditoriums. 
Peter Hall will -direct the other:, 
company.- ■ . ■ 

The new arrangement will 
enable tee National to take pro-., 
ductions on tear more easily! 
and also- enable it. to! mount 
more plays. ' For tee .'actors it. 
will provide the variety of per-! 


forming 'in two very different 
theatres. , - .v : 

Michael Rndman continues as 
director of ' tee Lyttelton ; and 
Bill Hryden, tire present director 
of tee Cottesloe, is relinquishing 
the position , in order to concen-; 
trate on writing and directing 
plays at tee . National: as an 
associate director. Another new 
associate .- director ;.at :-\ the 
National is Michael Bogdanov. 

The hew director at Riverside 
Is -to ; be Jenny 7 Stein who has 
been direefor of - the House 
Gallery in Regents Park .and 
before teat ran.tee Whitechapel 
. Art Gallery. / Peter! ,<311 . will 
retain- his -links, as an. associate 
director, of Riverside. ! : . ; 


TV/Radio 


BBC 1 


t Indicates programme 
in black and white 


9.15 am Buford Files and 
Dinky Dog. 9.35 The Flashing 
Blade. 10.00 Athlete. 10.25 Tbe 
New Adventures of Batman. 
10.52 Weather. 10.55 Golf: Tbe 
Haig Whisky Tournament 
Players’ Championship from 
Moor town, Leeds. 

12.30 pm Grandstand: 12.35 Foot- 
ball Focus; 1.06 Golf: The 
Haig Whisky Championship; 

1.30 Boxing: British Light- 
middleweight Championship 
— Pat Thomas (Cardiff) v 
Steven Hopkiu (Ely); Racing 
from Newbury (1.50, 2.20, 
2.50, 3.20); Darts (2.05, 

2.35) Unipart World Team 
Matchplay (Final) ,-Athletics 
(3.10. 4U30> GRE Gold and 
Jubilee Cups Finals; Rugby 
Union (3.45): Wales v An 
Overseas XV; 4.40 Final 
Score. 

5.10 The Jukes of Hazzard. 

6.00 News. 

6.10 Sport/Regioual News. 

6.15 Dr. Who. 

6.40 Larry Grayson’s Genera- 
tion Game. 

7.35 Juliet Bravo. 

8.25 The Paul Daniels Magic 
Show. 

9.05 News and Sport 

9.20 The Saturday Film: “ The 
Cheyenne Social Club ” 
starring James Stewart 

11.00 Parkinson. 

12.00 Boxing: Bantamweight 

Championship of the 
World. 

AU Regions as BRC1 except 
as follows: 

* BBC Cymru/Wales— 6.10-6.15 
pm Sports News Wales. 12.50 am 
News and Weather for Wales. 

Scotland— 4.55-5.10 pm Scare- 
board. 6.10-6.15 Scoreboard. 12.50 
am News and Weather for Scot- 
land. 

Northern Ireland — 5.00-5.10 pm 
Scoreboard. 6.10-6.15 Northern 
Ireland News: Sport. 12.50 am 
News and Weather for Northern 
Ireland. 

England— 6.10-6.15 pm (South- 
West only) Saturday Spotlight 


6.50 Home Ground. 

7.20 News and Sport 
7.35 Rugby Special. 
8.25 We, tbe Accused. 

9.15 Offenbach’s “ La 
. chole.” 

1L05 News On 2. 

11.10 Darts: Unipart 
Team Matchplay 
lights). 

12.00 Golf highlights. 


World 

(high- 


9.10 am Home Produced. 9.36 Baach- 
combars. 10.00 The Undersea Adven- 
tures of Captain Memo. 10.06 Batman. 
5.13 pm HTV News. 11.45 Paris. 

HTV Cymru /Wales— As HTV Want/ 
HTV General Service except: 5.15- 
5.45 pm Ser Droa Gymiu O Lanberis. 


LONDON 


BBC 2 


7.40 am-1.05 pm Open Univer- 
sity. 

L20 Saturday Cinema Double 
Bill; “Sugarfoot” starring 
Randolph Scott 

2.40 Saturday Cinema Double 
BiU: “Man Behind the 
Gun” starring Randolph 
Scott 

4.00 Golf: Haig Whisky Tour- 
nament players’ Cham- 
pionship. 

5,10 Dans: Unipart y World 
Team Matchplay (Final). 


8.35 am Sesame Street. 9.35 BJ 

and the Bear. 10.30 Tiswas. 

12.30 pm World of Sport: 12.35 
On the Ball; 1.00 Inter- 
national Sports Special (Part 
1) Rallying — Rothmans 
Manx International Rally: 

1.15 News: 1.20 The ITV 
Seven — 1.30. 2.00. 2.30 and 

3.00 from Ayr 1.45. 2.15 and 

2.45 fmm Catterick: 3.10 
International Sports Special 
(Part 2) Drag Racine — Inter- 
national World Finals from 
Santa Pod, Bedfordshire 
nlus Speedway — World Long 
Track Championship Final 
from West Germany; 3.50 
Half-time Soccer Round-up; 

4.00 Wrestling; 4.50 Results 
Service. 

5.05 News. 

5.15 Metal Mickey. 

5.45 Buck Rogers in the 25th 
Century. 

6.45 Up for the Cup. 

7.30 “Snnwbeast” (TV Movie 
—1977). 

9.15 Hammer House of Horror. 

10.15 News. 

10.30 The Big Match presented 
by Brian Moore with Jim 
Rosenthal. 

11.45 Pro-Celebrity Snooker. 

12.30 am Close: Personal choice 
with Lord George Brown. 

All IBA Regions as London 
except at the following times: 

ANGLIA 

9.25 am The Beachcombers. 9.50 
Rocket Robin Hood. 10-10 Fanflieee. 

10.30 pm Match ol the Week presented 
by Steve Rider whh match commenterv 
and analysis Irom Garry Harrison. 11.30 
Paris. 12J5 am The Lam Debate. 

ATV 

9.10 am Ray Squash Jonah's Way. 
9 -3S Homo Produced. 10.00 The Advnn- 
tures of Black Beauty. 10X0 pm Star 
Soccer. 11.45 Tho Late Movie: " Vlr- 
gmty." starring Vittorio Gasaman. 

BORDER 

9.10 am PJay Squash Jonah’s W ay. 
930 Home Produced. 10.00 Call It 
Macaroni. 10.30 pm Shoot. 1140 
Musical Special (Anne Murray). 

CHANNEL 

5.15 pm Puffin's PlafUca. 11.45 pm 
Portrait ol the Artist. 12.00 Next Step 
Beyond. 

GRAMPIAN 

9.30 am Tbe Lost Islands. 10.00 The 
Adventures of Black Beauty. 10.30 pm 
Scotsport. 11J0 Paris. 12-25 am 
Reflections. 

GRANADA 

9A0 am A Big Country 10.00 Car- 
toon. 10.05 Batman. 10.30 pm Match 
Night. 17.45 The Hollywood Thriller 
“ Hall on Frisco Bay,” starring Alan 
Ladd. 


SCOTTISH 

9.15 am Cuir Car. 9.40 Charlie's 
Angels. 10.30 pm Scotsport. 11.30 
Late Call. 11.35 Quincy. 

SOUTHERN 

9.00 am Sesame Street. 10.00 The 
Beachcombers. 10.27 Regional Weather 
Forecast. 11.® pm Southern Nows. 
11.50 Pro-Celebrity Snooker. 

TYNE TEES 

9.00 am Saturday Shake-up. 9.05 
Solo One. 9-30 Saturday Shake-up. 
9.40 Saturday Morning Movie: " Thun- 
derbirds Are Go.” 11.00 Saturday 
Shake-up. 11.20 240 Robert. 12J2D pm 
Saturday Shake-up. 10.30 pm Shoot! 
introduced by Georgn Taylor. 11.40 
The Streets of Sen Francisco. 12.30 am 
Three's Company. 

ULSTER 

9.30 am A Big Country. 10.00 Bailey's 
Bird. 10.25 The Bubblies. 10 JO Tsrzon. 
11-20 Cartoon Time, 11.30 Sesame 
Street. 5.00 pm Sports Results. 5.13 
Ulster News. 1029 Ulster Weather. 
11-45 The Odd Couple. 12.10 am 
Bedtime. 

westward 

t9-30 am Laurel end Hardy in ” Fly- 
ing Elephenis." 9.55 Look and See. 

10.00 Spiderman. 10.25 Gus Honey- 
bun's Birthdays. 12.27 pm Westward 
News. 5.14 Westward News and Score- 
line. 11. 4S The West Tonight. 12.00 
Next Step Beyond. 12.25 am Faith for 
LHo. 12 JO West Country Weather and 
Shipping Forecast. 

YORKSHIRE 

9.00 am One Step Ahead. 9JS Tbe 
Fantastic Four. 9.40 BJ and the Beer. 

10.30 pm Tbe Big Gome: Derek 
Dougan presents highlights from a top 
local game, plus action of other 
matches around the country. 11 >45 The 
Palace Presents, hosted by Jack Jones, 
with guest star Ethel Merman. 


RADIO 4 

6.25 am Shipping forecast- 6-30 News. 
6.32 Fanning Today. 6.50 Yours Faith- 
fully. 6.55 Weather, programme news. 
7M News. 7.10 On Your Farm. 7M 
Today’s Papers. 7^ Yours Faithfully. 
7.50 It’s a Bargain. 7.55 Weather 
programme news. 8.00 News. 8.10 
Sport on 4. 8.46 Today's Papers. 8-50 
Breakaway. 9.00 News. 9 JO Nows 
Stand. 10.05 Talking Politics. 10 JO 
Daily Service’ (S). 10.45 Pick of the 
Weak (S). 11-35 From Our Own Cor- 
respondent. 12.00 News. 12.02 pm 
Marriage M attars. 12.27 The Burkiu 
Way (S). 12.56 Weather; programme 
news. 1.00 News. 1.10 Any Questions? . 
1.55 Shipping forecast. 2.00 News. 1 
2.05 Wildlife. 2.30 " The Golden Bowl " , 
by Henry James. 3L25 Join Radio 3. ■ 

5.00 Gatling Together. 5.25 Weak ! 
Ending. 5.50 Shipping forecast. 5.55 
Weather; programme news. 6.00 Nawa. 

6.15 Desert Island Discs. 6.55 A Word 

in Edgeways. 7-36 Johnny Morris with 
records (S). 8.30 Saturday Night 

Theatre: 1 The Idiot Lady " by Lops 
da Vega. 9.68 Weather-. 10.00 Naws. 

10.15 A Portrait of Richard Hillary— 
Battle of Britain Piloc. 11.00. Lighten 
Our Darkness. 11.15 Reikes 1 Progress 
(S). 12.00 News. 

BBC Radio London 

5.00 am As Radio 2. 7.32 Good 

Fishing. 8.00 News: weather; traffic: 
sport.- 8.16 Weekend What's On. 8 JO 
Bob Powel’s London Country. 10.03 
Stuart Caiman’s Echoos. 11-30 The 
Robbie Vincent Show. 2.00 pm Time 
Off. 3-00-6.00 am Join Radio Z 

London Broadcasting 

7.00 am AM — Dee Fahy. 10.00 Jelly- 
bone. 12.00 L8C Reports. 1.00 pm 
5portawateh. 6.00 LBC Reports. 7.00 
Geet Mala. 8.00 Network. 9.00 The 
London interview. 10.00 Nightline. 

1.00 am Night Extra. 4 DO Hayes on 
Sunday. 4.30 Decision Makers. 5.00 
Morning Music. 




ENTERTAINMENT GUIDE 


OPERA & BALLET 


THEATRES 


CJWXNT GARDEN, 240 t06B. S. . 

«jantefK*ary« CC 836 6903} THE 

DER RING DES 


-JEANNETTA COCHRANE. 01-24 1 .7040.. 
National Youtn Theatre Mi THE WINTERS. 
TALE. Last performance. 7.00. 


P s « ,t - 5 30 g°t- 

TERDAMMERUNG. No rear Am chi Mats 


TERDAMMERUNG. No rear Am 
aeaH- on dtfr for Rina -parts. 

COLISEUM. 836 3161. CC. 24 


KINCTS HEAD. 226 »I6. Last marts! 
Ton r.. Tomor^- Mon. _ .Dnr. 7.00. Show 


.OUSEUM. 836 3161. CC 244) 5258. 
Grp, >kf*. 836 2699. ENGLISH 

NATIONAL^. OPERA. Tont, T«m. & 
Fri. 7.30 : Count Qn>. Wed. 7.00 : Cost . 
tan tutte. Hilts. 7 Jo : Fideilo. 104 bal- 
cony Mats avail, from 10 am on dar 
Of P erf 


£j8£ ^ p all your cares * 

• WOE with Bertkv Reading. 


LONDON PALLADIUM. 01-437 7373. . 
Great autumn attraction. October- 


SADLER'S WELLS. THEATRE. ECI. Bfca. 

. M7 1672 - 3856 - 7505. 
c^acalla DANCE. Ere*. 7.so: Mat. 


Broadway's sensational CHITA- KrVERR 
and her dancm. .Seats £2-68.50. 
Omce open. Cr«dft cards accepted. . . 


LYRIC S. CC 01-437 3686. Ewsdnas 

a po._wrt. 3.00. sat. 5,30 & H.iq~ 

DINSOALE LA Not N. NICOLA PAG?fr - 
i n. AL AN AYOCOJUANTS TAKING. 
STEPS, • 


THEATRES 




COTTESLOE (smalf 1 uidftorium): Ton*t.' 

part two LNatMtV. to’ Judge- . 
merit}. Mon. 8.00- parr one- of - jieftiy- 
mended THE passion^ Promenade . 


mended THE PA^iON. Promenade 
gem.. a» acts ttuxHng £X. Audems 

Eveilent cheap Oct*.' from 10 am dry 
of perf. all 3 Ureatres, Car dark. Res- 
ttuj|nt 028 2033. Credit card bkss. 928 


Solution and winners of 
Puzzle No. 4,373 


Mr. L. Fraser. 35 Dalvenie 
Road, Bamchory, Grampian AB3 
3UX. 


Mr. B. G. Perry, 34 Greenway 
Lane, Budleigh Salterton, Devon 
EXS 6SJ. 


Mrs. P. Wilkinson, 224 Seal 
Road, Sevenoafos, Kent TN15 
OAA. 
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RADIO 1 

(S) S tamo phonic broadcast 
2 Medium wavs. 

5.00 am As Radio 2. 7.03 Playground. 

8.00 Tony Blackburn with Junior 
Choice. 10.00 $teve Wright. 1.00 pm 
Adrian Juste fS). 2.00 A King in Naw 
York (S>. 2.05 Paul Gambaccinl (S). 
9. 00-7.30 Rock on Saturday (S). 

RADIO 2 

5.00 am News Summary. 6.02 Tom 
Edwards (SI. 8.06 David Jacobs with 
Star Sounds on record (S). 10.02 

Pete Murray's Saturday Show (SJ. 

I. 02 pm Roy Caatla m ” Caatle's on 
the Air." 1.30 Sport on 2: Football 
League Special (1.30. 2.00. 2.40. 3.10. 
3.55. 4.42. 5.00. 5.SO); Rugby Union 
(1.30, 2-00, 3.10. 3.40, 4.50, 5.25) Wales 
v. An Overseas XV: Racing from New- 
bury (1.30. 2.25. 2.55. 3.25, 4.50); 5.00 
Sports Report: 5.00 Classified Soccer 
results: 5.25 Rugby round-up; 5.45 
Racing results: 5.50 Latecomers' Soccer 
check. 6.03 Pop Over Europe. 7.02 
Three in a Row. 7.30 Big Bend Special 
(S). 8.02 Saturday Night is Gala Night 
(SI. 10.02 Tho King's Coflection with 
The King's Singers (S). 10.30 Band 
Parade (S). 11.02 Sports Desk. 11.10 
Bob Kllbey with Tbe Late Show (S), 
including 12.00 News. 2.02-6,00 am 
You and tho Night and the Music (S). 

RADIO 3 

¥7.55 am Weather. S.00 News- 8-05 
Aubado (SJ. 9.00 News. 9.05 Record 
Review (S|. 10.15 Stereo Release (S). 

II. 15 Bandstand (S). 11.45 l Know 
What I Like: Richard Hare with records 
(S). 1.00 pm News. 1.05 Mozart and 
Debussy chamber music recital (S). 

2.00 Herbig Conducts Bruckner (Sj- 

3.25 Julian Bream Consort (5). 4.2B 
Peter Frankl: piano music by Schumann 
(S). 5.00 Jazz Record Requeata (S). 
5.45 Critics’ Forum. 6-35 Tho Organ ■ 
Works of J. S. Bach (SJ. 7.10 A Job 
lor the Silversmith (story by John 
Warn). 7.45 ” II Rilorno D1 Tabia," 
Oratorio by Haydn, part 1 (S). 9.10 
Building on the Horizontal (talk on 
modem architecture). 9-30 " II Ritomo 
Di Tobin,” pert 2 (S). 11.00 New«. 
Tl.05-11.15 Quiet City: Music by Aaron 
Copland (5). 

VHP Only — Open Unhraraltyt 6.00- 

8.00 am and for students in Radio 
Scotland and Radio Cymru areas only. 


Capital Radio 

6.00 am Kerry Juby's Breakfast 
Show (S). 9.00 Capital Countdown 

with Graham Dane (SJ. 12.00 ” Cash 
Country " with Dave Cash (SJ. 2X0 pm 
Duncan Johnson's Afternoon Delight 
(S). 6.00 Greg Edwards’s Soul 

Spectrum (SJ. 8.00 Nicky Home's 
Six of the Bast (S) . 11.00 ” Roots 
Rockers” with David Rodigan (SJ. 

1.00 am After Midnight with Richard 
Alfinson (S). 4.00 am The Collection ! 
(Classical MuaicJ (S). 


TV RATINGS 

w/e Sept. 14 


UK TOP TWENTY (viewers m) 

1 The Morecemba and Wise 

Show (Thins. } 18.00 

2 Cowboys {Thins.) 16.05 

3 Coronation St. (WBd.) (Gran.) 15.70 

4 Just Liz (Thme.) 15.20 

5 Keep it In The Family (Thms.) 14.65 

6 Coronation St. {Mon.} Gren.) 14.35 

7 Larry Grayson's Generation 

Game (BBC) 14.25 

8 The Return Of The Pink 

Panther (ITV) 14.16 

9 Blankety Hank (BBC) 13.45 

10 Crossroads (Tuoa.) (ATV) ... 13.40 

11 Juliet Bravo (BBC) 13.S5 

12 The Paul Daniels Magic Shew 

(BBC) 13.00 

13 Hammer House Of Horror 

(ATV) 12.65 

14 Crossroads (Wed.) (ATV) 12.35 

15 Give Us A Clue (Thma.) 12.30 

16 Hart Of The Yard (ITV) 12.15 

17 Ysb Minister (BBC) 12.05 

18 Play Your Cerda Right (LWT) 11 JOS 

19 Arthur C. Clarke's Mysterious 

Worid (Yorka.) 11:80 

20 The Professionals (LWT) 11:70 

Figures prepared by Audits of Great 

Britain for the Joint Industry Committee 
lor Television Advertising Research 
(JICTAH). 


CHESS SOLUTIONS . 
Solution of Position No. 338 
Instead of agreeing the draw 
White could win a vital pawn 
and tbe game by 3 BxKP and if 
PxB? 4 Q-B8 ch, RxQ; 5 RxR ch t 
B-Nl; 6 RxB mate. 

Solution of Problem No. 338 
1 R-K5J*-K5; 2 Q-B5 ch, KxQ; 
3 N-f>4 



quiVlt. 928 7816. CC. 261 1821. S,- 
Ton't. & Fri, 7 JO Peter O'Toole >a • 
MACBETH. Directed be Bryan FortHfl. 

JJor. 7 JO. Wee. 7.00. Thnotty Wot Sr • 
Mjurjyn O' 'BHen to THE MUOUNT 


Now hko. IS Dec. to 17 Jon. . 


PALACE. S. CC. 01 -437 6834. RODCCRS 
* HAMMERSreiN'S.OIGJUIOMAI Era*. • 
ZdS: .Mete. _Wee._ A Set. 3.00. creep 
gWjW office PT 379 606 J. ■ 


01-437 T373. YUL. 
ND*i. 


PALLADIUM. .CC. 01-427 737 3. 

set. ilS. Lest a weeks. FJoi 
Sept. 27. . 


I'Sf • HOTLlSB; 

tsf .2066. Eras- 7.30. Met. Wed. 4>. 
LIS. Lest 2 weeks. . Floml -oerf. 


, s ; CC.01-BM.2M4. Moo,- Set.. - 
AUSTRAL W s REG. . UVERMORf! iiw; 
SACRED COW. • Lest oert toot- 8-00. 


& 


PICCADILLY. S. Air 


SteJIJ • -from £2.00- ROYAL'' 
PEARS COMPANY m WBy . ■ 
ne« comedy EDOCATINtT nrTA.- . 

o it Ahtwvcti - Warehouse. ■ • - 


5«WAHB. CC. Ol -437 6877... 
- "Ft. 8.00. Matt- Thurs and- Sat. 3.00.. . 
S2JA bv Tim Rice . end AocLvW UpyU- - 
Directed by . Harold. Prince. 


"™w. Directed by . Harold. ntncA 
SSafi..** 1 *? bax otftce 37B 6061. Wt* 

iivaHahtt for, metteee perfornuncM.. 

PR INO L OF WALEf. THEATRE. 930 8681. * 

■■ 

and SaT' “nSp. ■ ' 


Q a%E N ’K : CC.' .01-734- 116G. .Eve*. 
Lourteoay 'wtftfle jbrjf TW'^PRCBBCn! 

SSnaST by*Mi ‘.W® : 


SKicSr, 


cc 01-734 1593 . . 

AC 7.00. - 9.00 11 230 pm.' -ObclM' Sws. 
■nrrVw RAYMOND . presents J THE 
HgT'VAL OF EROTICA. New Art*. 

SiJ*: N*w: diiri Ua. lSrd sensattonel year. 
-Fully i,r toedHIoned. . . . 


T7 * Sl GLOOD ■ 
Cburehlll^-EVBf.- 8, S«G; 
8-30, Mon, .bff. seats £2- ~ 


, WTAV ^ TOURT^THEATRE UPSTAIRS. 


SAVOY YVOATRE, Ol .836'-aa«g^ Aar. 

Jphnj AidertoA 


• "ATTLE OT A SIMPLE MAN. KSfc 

^ -Fri. and -Sat. .5A5 
8,45. Reduced Group •orednes . 839-- 
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Applying artistry to objects in everyday use 


! BY JANET MARSH. 

THE ARTS and Crafts , move- 
intent of . the late nineteenth 
century, a forceful reaction 
.against "the stultifying effects 
upon Victorian design of mas- 
' ‘ sive industrialisation, seems to 
) • have owed not ! a little of its 
• force to eccentrics and diiet- 
; :■ tantes. r •' 

William Morris, William de 
; Morgan and, • ; the -Martin' 
■ i Brothers, in', their .'.varying 
- «. degrees,, would certainly qualify 
’ \ for the first category. Harold 
Rath bone, founder of the Della 
. t-. Robbia Pottery Company of 
: Birkenhead, sems to have been 
; a bit of both. * 

' Like Morris and- unlike the 

• Martin brothers, he came from 
a comfortable middle-class back- 

! ;; ground. His father, a traveller' 

, ; : and connoisseur, belonged to a 
: wealthy Liverpool merchant 
'• family, was an lalderman on the 
. r city council, and ' a . friend of 
. r Ruskin and Whistler, who both 
. I stayed with the Rathbones in 
i Liverpool. Harold Steward,' bis 
. ^.eldest son, was born in 1858, 
i - 'and trained in ' art at the ceJe- 
y bra ted Beatberleys' School and 
\~at the Slade. . ' 

■ As a student under Ford 
i Madox Brown. Harold Rathbone 
[ worked on the frescoes for 
J Manchester Town Hall, and 
i modelled for the head of John 
j. of Gaunt in one of the paintings, 
fc- Later he studied in Paris and 
[. exhibited there; .He frequently 
s showed his work at the Walker 
i. Art Gallery, Liverpool, of which 
l his father was chairman. 

| In 1898, when he was 35, 

; Rathbone decided to 'establish 
ra pottery, with - the aim of 
“ applying artistic qualities to 
c objects of everyday, use." The 
: company was formed with a 
;■ capital of £5,000 and a controll- 
> ing artistic council that - in- 
‘ eluded Rathbone’s father, 
William Holman Hunt and G. F. 

• Watts. 

The enterprise was named 
the Della Robbia Pottery Com- 
. pany in honour -of the great 
' Florentine family of sculptors 
who had developed the art of 


modelling in coloured tin 
glazed ceramic ware. 

Rathbone was no doubt 
influenced in his choice of name 
by pride in possession of an 
original ceramic plaque from 
the studio of Andrea Della 
Robbia; but generally, the mood 
of Pre-Raphaelism and Vic- 
torian historic! sm had resulted 
in a rediscovery of the oTd 
Kalian traditions of majolica. In 
.England Mintons had begun a 
craze for their own particular 
adaptation of the majolica style; 
amd In Germany the Royal 
Porcelain factory took it up. 

In Italy the Doccia factory 
and the Cantagalli factory (with 
which William De Morgan had 
some association) dedicated 
themselves to more faithful 
reproductions of the old styles 
thaD Minton’s exuberant reinter- 
pretations. 

In fact, comparatively little 
of the Della Robbia Company's 
general production was directly 
inspired by Italian majolica, 
Rathbone believed in the indivi- 
dual expression of the 
individual artist, and in con- 
sequence the styles of the 
smaller and less expensive ware 
were eclectic, ranging from 
Isnik influences to high art 
nouveau, and favouring the 
currently voguish Celtic style. 
The palette, however, with the 
distinctive turquoise dominat- 
ing, was consistent. 

The area in which the pro- 
ducts of the firm most nearly 
approximated to the work of 
the artists who gave the enter- 
prise its name, was in the archi- 
tectural department, which was 
dedicated to the production of 
plaques and architectural orna- 
ments for buildings, and such 
individual productions as a 
fountain. which once graced the 
courtyard of the Savoy Hotel. 

There is to he a rare chance 
to see about one hundred 
selected examples of Della 
Robbia Ware, along with docu- 
mentary photographs, in an 
exhibition at Jeremy Cooper’s 
galleries St 9 Galen Place, Bury 
Place, W.C.l. between Septem- 
ber 30 and October 18. 

This appears to be the first 


selling exhibition of Della 
Robbia pottery since the 
demise of the firm in 1906, and 
the small but valuable catalogue 
compiled by Mr. Cooper and his 
assistants, Victoria Cecil and 
Jonathan Baddeley. brings 
together much scattered docu- 
mentation on tbe bistory of the 
works to make a comprehensive 
'history. In particular Miss Cecil 
and Mr. Baddeley have sought 
out reminiscences of former 
factory employees. One of 
them, John Fogo, is still living 
today at the age of 95. 

From these collected reminis- 
cences, Rathbone emerges as a 
somewhat impetuous and 
distinctly impractical man. He 
is remembered as whirling into 
the workshops, starting .the 
decoration of a piece of pottery 
and then dashing out leaving it 
unfinished. He clearly bad a 
weakness for the ’’ arfisffc 
young ladies” that the firm 
boasted, and is known to have 
married one of them and broken 
the heart of another. 

The frontispiece of the cata- 
logue is a portrait of Rathbone 
by William Holman Hunt 
painted in the year that the 
Della Robbia factory was 
founded. It shows a lean young 
man, with short hair drifting 
over his forehead, big romantic 
eyes, trim beard- and very little 
sign of humour. 

His employees were modestly 
paid, but as a result of Rath- 
bone's capricious methods of 
pricing, or of refusing to sell 
works which he thought were 
too good for the customers, the 
factory hit on harder and harder 
times. In the later days em- 
ployees had to be paid with 
pieces from the stock; and in 
J906 the Delia Robbia Pottery 
Company went into liquidation. 

Rathbone continued to paint 
and exhibited regularly at the 
Walker Gallery. In 1909 his col- 
lection of fine art was sold, and 
he moved with his wife and son. 
whom he had blessed with the 
name of Gabriel Della Robbia 
Rathbone. to the Isle of Man 
where he died quite forgotten, 
in 1909. 

No doubt he was consoled by 
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Casandia Ann Walker chalice with stylised leaf and flower decoration 
c. 1903. Height 40.8 cms. 


the thought that he had made 
his own small but colourful con- 
tribution lo the visual appre- 
ciation of the new century, and 
by memories of the brief glories 
of the Della Robbia enterprise, 


when Sarah Bernhardt and 
Paderewski had rhapsodised 
over his exhibitions, and he had 
enjoyed the successive patron- 
age of Queen Victoria and 
Edward VII. 


Stanley Spencer— sw ans or geese ? 


In case it may have escaped 
your notice let me remind you 
that this is Stanley Spencer 
Fortnight A vast, exhibition of 
his work has just opened at the 
Royal Academy, the first retro- 
spective exhibition since - his 
death in 1859. -Television pre-. 
seated an -Arts Council film 
about him introduced by Sir. 
Hugh Casson last Sunday. The 
newspaper sponsoring the 
'exhibition has been filling its 
Colour Section ..with reproduc- 
tions of paintings by “the Sub- 
lime Eccentric"; and radio has 
given ns a portrait of him in 
sound, Angels or Dirt * narrated 
by Edward Lncie-Smith and 
directed by Judith Buznpus 
(Radio 3. September 12). The 
exhibition will be discussed on 
the Arts Page by William 
Packer. Meanwhile let us con- . 
sider the lineaments of the 
artist's personality traced so 
fully in the radio programme. 

It was not the first time that 
radio has dealt at some length 
with Spencer. In May 1975. the 
BBC broadcast The Cookhugn 
Resurrection, a remarkable play 


by Peter Everett who. attempted 
with the help, of the actor 
Donald Pleasertce, to enter the 
mind of an artist whose private 
fantasies and fetishism became 
so curiously blended with his 
visions of the happy crowd and 
•the sanctity of work. This new 
programme, while by no means 
avoiding . the.’ darker .side of 
Spencer’s nature, dealt with it. 
and the sunnier aspects, objec- 
tively, drawing on the testi- 
mony of family and friends, 
including many residents of the 
village of Cookham. 

One of the most enlightening 
Was tbe Queen’s Swan-keeper. 
Capt. John Turk, who thought 
of Spencer as a Cookham man, 
“truly one of us" As he said 
this you could hear the sound 
of the Thames overlaid by the 
bells of Holy Trinity Church. 
Cookham. 

The Captain recalled the pic- 
ture. ** Swan-upping ’' (to be 
seen in the exhibition) painted 
at a spot not 20 yards from 
where he was speaking, and in- 
spired by his own father per- 


forming this ceremony on the 
royal birds. 

The adoption by Spencer of 
Swans as figures in several of 
his Cookham canvases is a per- 
fect example of the way in which 
aspects of the local scene, with- 
out any apparent assertion on 
his part, acquired a numinous 
intensity in the finished picture. 
He was not so much a symbo- 


RADIO 

ANTHONY CURTIS 


list as a literalist: hence his per- 
fectly naive but wonderful pic- 
ture of tbe dead opening tbe 
lids of their coffins at the 
Resurrection and climbing 
serenely out of them. 

He aimed at a kind of 
Chaucerian acceptance of all 
life and spent some time, it 
emerged, rummaging about in 
dustbins, finding subjects 
among the garbage. One lady 
in the programme spoke of the 


experience of having her por- 
trait painted by Spencer, and 
the infinite slowness with which 
he worked: which is remarkable 
when you consider the sire and 
scope of the exhibition. At last 
when she thought he bad 
finished he turned to her and 
said “ Now I must ugly you.” 

Unlike many artists he liked 
to explain his pictures and to 
talk in general terms about Life. 
We heard a snatch or two of 
his genial dogmatic utterance, 
ringed with Cockney, from the 
sound archive. Another speaker. 
Lois- Colles, whose father wrote 
the first biography of Spencdr. 
confessed to finding his non-stop 
expositions rather tiresome. 

Alter this wealth of personal 
reflection from people who 
knew Spencer well, the pro- 
gramme touched fleetingly on 
his significance as a painter. 
His reputation does not extend 
as yet very far beyond these 
shores, and even here there are 
still some widely diverse assess- 
ments of his importance. We 
heard dedicated Spencerians 
like Carel Weight and Graham 


Ovenden making a case for him 
as a painter of people in groups 
and a man of visionary genius, 
followed by John Willett 
attempting to cut him down to 
size In the light of his contem- 
poraries on the Continent. 
Happily, for the next few weeks, 
we can ail test these opinions 
for ourselves by paying a visit 
to Burlington House. 

It is not ever}' day that 
listeners have the opportunity of 
quizzing the Director-General of 
the BBC but in this week's 
Tuesday Call (Radio 4 CJR, 
September 16) the suhject was 
the BBC with Sir Ian Trethowan 
to answer the ’phoners-in. He 
strongly resisted the idea of 
advertising revenue to prop up 
the BBC's services, but at the 
same time defended saturation 
coverage of events like the 
Presidential nominations. Sir 
Jarr began his career as a 
political reporter and inter- 
viewer and as his performance 
made clear he has lost none of 
the disarming, plausible fluency 
of his earlier trade. 




m . i a uiv iw.i. i . f - ' i nre 














7T7T 



TT? n 






nr; i ! M yt 


CLASSIC. Leicester Sauere. 01-530 6915. 
HARLEQUIN (XL 2.15. 5.40. 9.0S. 

THE KLANSMAN IX). 12.30 (not Siin.i. 
3.15, 7.15.. 
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VICTORIA PALACE. CC. 01-828 4735-6. 
01-834 1317. Etm. 7,30. Mu. Wed. 
and Sat. 2.45, ANNIE. Group sales btn 
flue 379 6061. Now booking through 
rfstmas- 


uonmar .Theatre Cove nr 
6808. ROYAL 
IY. LAST 2 

Ton’t. 7.30 Brecht's BAAL. 

Air seats £3.50. students £2.00 In ad 
vsnee. 








ODEON HAYtrtARKET. <930 27 35-27 71 J. 
ROY SCHEIDER In ■ BOB FOSSE Film 
ALL THAT JAZZ CXl. Sep. Progs- 1.30. 
4AO.flSo. Ull Night Show FN Sat 
11 . 20 . 


ODEON LEICESTER SQUARE (930 Eli It. 
NNI Simon s CHAPTER TWO <A>. See. 
progs, dlv. Bra- open 1-00. W.15. 7.30. 
Late Night Show Tn * Sat Ors. Open 
11.15. 




OOEON MARBLE ARCH W2 <723 2011-2) 
THE EMPIRE STRIKES BACKCLJl. Sep. 
Proas- Ors Open Dly 2-30. 6.45. 

Evening Programme s A Weekend* Mav 
Be Booked In Advance. 


STUDIO 3, oxford Circus. 437 3300. 
Llc'd Bar. THE DEER L HUNTER (XL 
12 AS. 4. OS, 7-30. Late Show Sat. 10.50. 
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FRANCES WAVID 
deia TOUR in: KliYSER 

DUET FOR ONE 

By TOM KEMWNSKI Directed bv ROGER SMITH 

DUKE OF YORK’S 

St.Martfn's Lane WC2 Box Office.01-836 5122 




Christie’s 

Experience & Expertise 

Between 1901 and 1902, Fritz Wiirndorfer. a wealthy 
Viennese businessman and influential patron of the newly 
founded Secessionist art movement, commissioned from. 
Charles Rennie Mackintosh a design for the interior of has 
residence Villa Warndorfer. The Music Silon for which 
Mackintosh was responsible was tbe first and only complete 
work of its kind to be executed on the Continent by. this 
eminent Scottish artist and architect. The Salon was a 
*wbite' room with lavender aod rose coloured details and 
not entirely dissimilar from previous and subsequent 
designs. Of the moveable furniture oirly the high backed 
chairs were repeated elsewhere and the remaining pieces 
are believed to be unique. 
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The tea-table illustrated is of the same d«rign as the table 
which was placed in front of the fireplace. Whether the 
present example is this actual piece is only placed in doubt 
by the fact that in 1903 the same design appeared in a 
Mackintosh room exhibited in Moscow. Therefore whether 
this was in fact the original table on loan from Wfcrndorfcr, 
or a duplicate remains a mystery, but in any event, since 
at a later date the Vtila was sold and the contents of tbe 
Salon removed and deliberately dismembered, this is the 
first piece of furniture known to exist which could con- 
ceivably be part of the original interior. The appearance of- 
this table is an importaoi event for all the followers of 
Mackintosh's work and it, together with other items of Art 
Nouveau and Art Deco interest, will be offered for sale on 
Tuesday, September 23 at 11 ajn. 

For further information on this sale or future sales, please 
contact Sheila Harrison at the address below: 

Ckristie’s Fine Art Auctioneers since 1766. 

8 King Street, St. Jamess, - London SW1Y 6QT __ 
Tel- 01-S39 9060 Telex; 916429 Cables: Christian, London SWl 


CHESS 

LEONARD BARDEN 


It is only a decade since 
Britain was a second or third 
rate power in international 
i chess. The advance of recent 
years has been so rapid that it 
^ Is hard to credit that this coun- 
try is now poised to become 
tbe major rival to the USSR's 
long-standing supremacy in the 
19S0s. 

Tony Miles’s rise to near the 
! top of the world rankings and 
the England team's bronze 
medals at the European cham- 
pionship show tbe potential; and 
ir is supported by results from 
two major competitions earlier 
this month. 

At the junior funder 20) 
world championship at Dort- 
mund, Nigel Short won the 
silver medal behind the Russian 
favourite Kasparov; while at 
Mexico City in the world youth 
(under 26) team champion- 
ship England, winners of the 
inaugural title in 1978, 
finished runners-up to a rein- 
forced Soviet team. The also- 
rans included 43 other nations 
in Dortmund and 23 other coun- 
tries in Mexico. 


BRIDGE 


E. P. C COTTER 


Catch points 

In a recent duplicate pairs in 
which I was playing with Judy 
Stelman, two hands seemed 
worthy of record. Here is the 
first: 


N 

♦ 9 5 4 
T Q J 

O A 9 8 7 4 3 

* 6 5 

W E 

♦ K 8 6 3 * A 7 

•7652 « K 9 4 3 

> K 5 *■ Q J 10 6 

+ 7432 * A J 9 

S 

4 Q J 10 2 
T A 10 8 7 
*> 2 

+ K Q 10 8 


East dealt at game to North- 
South and opened the bidding 
with one diamond. I, in tjie 
South seat, doubled, and West 
said one spade. Whatever the 
merits or demerits of West's 
action, this would have made it 
difficult for me if my partner 
passes. As it was, full of trust 
and the fighting spirit, she made 
the somewhat unorthodox bid of 
one no trump. When this was 
passed up to- me, I bid two 
spades, a bid I would not have 
dared to make with some 
partners, and this became the 
final contract. 

I won West’s diamond King 
with dummy’s Ace, ran the 
heart Queen which held, and 
continued with the Knave, 
which was also allowed to win. I 
switched to the club five, and 
East, seeing that I could dis- 
card dummy's other club on the 
heart Ace; at once played her 
Ace, and switched to Ace and 
another trump. West took the 
second lead and led a .third 
spade. I won and drew West’s re- 
maining trump. The contract 
was safe — could I make any 
overtricks? The club Knave fell 
when' I " cashed the King and 
Queen, but the heart King, as I 
expected, did not fall. However, 
140 points for two spades plus, 
one proved to be the second best 
score, beaten only by one North- 


Kasparov is already, at 17, 
the winner of two grandmaster 
tournaments and widely com- 
pared to the young Bobby 
Fischer. He led from start to 
finish at Dortmund and justi- 
fied the belief that he is being 
groomed as tbe eventual suc- 
cessor to Karpov for tbe senior 
world championship. His USSR 
predecessors for the junior title 
include both Karpov and Boris 
Spassky. . He scored an un- 
beaten 10 i Out of 13, ahead of 
Nigel Short. 9, and boys from 
Romania., West Germany and 
Chile on 8£. 

There was a question mark 
over bow Short, now aged 15, 
would perform following the 
Phillips and Drew Kings where 
he finished last in an elite GM 
event. Phillips and Drew and 
our other stockbroker chess 
sponsors, Grieveson Grant 
supported Nigel in Dortmund 
by arranging for John Nunn, 
the Hastings winner and joint 
Grieveson Grant British cham- 
pion, to accompany him as 
manager-coach. Short began 
slowly but unproved in tbe later 
rounds, beat bis U.S. rival Joel 
Benjamin, and recovered from 
an inferior opening to draw 
with Kasparov. 

White: Nigel Short (Eng- 
land). Black: Gary Kasparov 
(USSR). Sicilian Defence 
(World Junior 1980). 


South pair who had bid three no 
trumps and had been allowed to 
make it. 

It was fortunate- for us that 
the bidding sequence allowed 
us to reach a spade contract. If 
East opens with one heart or 
one no trump, East-West may 
buy the contract in one no 
trump, and lose a mere 50 
points. 

Here we see typical match 
point tactics in a competitive 
situation: 


N 

4 10 8.7 2 
P 10 6 2 
■> Q 9 
+ K Q 8 5 
E 

i 4 3 


W 

4 K Q 6 
lV> 8 7 5 4 
e K 10 6 3 
+ J 9 


r? K 9 3 
•> A J 8 4 2 
+ A 10 7 6 


4 A J 9 5 4 
«AQJ 
0 7 5- 
+ 432 

I have altered the positions 
for convenience. With East-West 
vulnerable my partner, sitting 
East, dealt and . bid one 
diamond. South said one spade, 
and I raised to two diamonds. 
North said two spades, East said 
three diamonds, and South com- 
peted with three spades. 

Whatever one does at rubber 
bridge, it is obligatory at match- 
pointed pairs not to allow the 
opponents to play quietly in 
three spades, so I doubled, and 
all passed. I led the diamond 
three. East took her Ace and re- 
turned the four to my King. I 
switched to the Knave of clubs, 
dummy's Queen covered, and 
East correctly allowed it to win. 
dropping an encouraging seven. 
The spade ten was returned 
from the table. I won with the 
Queen, and led the nine of 
clubs, dummy played low, and 
my partner won with the ten. 
She then cashed the Ace, and 
switched to the three of hearts. 
The declarer finessed, cashed 
her Ace of trumps, and con- 
ceded one trick to my King of 
trumps, for a penalty of 3*Q 
points. This again was the 
second best score — again one 
pair with our cards had reached 
three ho trumps on a combined 
21 points, and with everything 
right had made a contract which 
cdiild have been defeated. 


1 P-K4, P-QB4; 2 N-KB3, P-K3; 
3 P-fe3. P-Q4; 4 PxP, PxP; 5 
P-Q4. &Q3; 6 B-K3? (better 
B-K2 or B-No ch), F-B5! 7 
F-QN3, PxP; S PxP. N-K2; 9 
P-B4. QN-B3: 10 P-B5, B-B2; 11 
N-B3, CM); 12 B-Q3. B-B4: 13 
0-0, Q-Q2; 14 R-R4. P-QR4 
(Black has better piece co- 
ordination and chances of a 
Q-side pawn majority, so White 
must defend carefully); 15 
N-Kl, P-QN3; 16 N-N5, N-N5; 
17 NxB, QxN: IS BxB. NxB: 
19 N-Q3, P-QN4: 20 R-Rl {Nunn 
thought Wbite could have sacri- 
ficed by 20 NxN). N-B3: 21 
Q-N4, Q-Q2; 22 KR-K1, P-B3: 23 
N-B4, R-B2; 24 Q-K2. P-N5: 25 
Q-Q3, R-Kl: 26 N-K2, RtB2>-K2: 
27 B-Q2. P-R4 (Black advances 
over the whole board, and 
White's bishop is passive): 28 
P-B3, P-RR5; 29 K-B2, P-N4; 30 
QR-Q1. K-N2: 31 B-Bl. N-R3: 32 
N-Nl. Q-B4? (it is difficult to 
make real progress, but the 
queen exchange relieves the 
pressure on White's game); 33 
RxR ch. RxR; 34 QxQ, NxQ: 35 
N-K2, P-Ro; 36 PxP. R-R2; 37 
P-N4, PxP ep ch; 38 PxP, RxP; 
39 P-N4, N-R5; 40 P-B4! (now 
White has equalised). R-R7. 
draw agreed. Nigel can even 
win a pawn, but Kasparov's 
passed QNP is good compensa- 
tion. 

The Russians sent a powerful 
team to Mexico including three 
world or European junior 
champions. England had four 
of the gold medal team of 1978. 
but only Mestel <94/12 on 
board two) was in his best 
form, and the U^SR won with 
27 out of 36, ahead of England 
211, Argentina 20. Colombia 
19. Scotland were a creditable 
seventh in the finals with 17 
points, tied with Cuba and in 
front of China and the United 
States. 

Position No. 33S 
BUCK (Ilmen) 


HKfllQQ 

Bliaooai 


rasseiiiBMSP 




WHITE (Ilmen) 

S. J. E. Knott v B. Cafferty. 
Grieveson Grant British Cham- 
pionship 1980. The game 
continued from this diagram 1 
B-BS.K-Rl: 2 Q-KB2.R-QN1 and 
the players agreed to a draw, 
seeing no realistic break- 
through chance for either side. 
Rut somewhere during this 
move sequence one of them 
missed a winning coup. Can you 
find who overlooked what? 

Problem No. 338 

BUCK( 9 men) 


MMIMlg] 

IIMTlII 




WHITE! 8 men) 

White mates in three moves 
at latest, against any defence 
(by H. Moser). Basically this 
is a rather simple problem — 
but fail to spot the idea anu 
you can be at work for hours. 
Of course 1 P-K4??- is no 

solution but an immediate 
draw by stalemate. 

Solutions Page 14 


A MOST VALUABLE 

POSTAGE STAMP AUCTION 

PROPERTY OF 40 VENDORS '- FOR SALE 22/23 SEPTEMBER 

Catalogue Value £2,000,000 + including many rare items 

CANADA 1S51 unique cover — " NEW CARLISLE ” SGI. Value E75.000. 
E* FERRARr. ex BURRUS. eic.. ew. Also includes ihe "RUPERT DARNTON 
COLLECTION " — which is lo be sold for ihs Rem Trust lor Nature 
Conservation. 

Sale date: 22/23 September, by Temple Bar* 

Auctions at the Cavendish Hotel, St, James's EST. JH07 

Catalogue Price Cl. Available from - — 

BRIDGER & KAY LTD fYl 

24 PALL MALL, LONDON, SW1Y 5LP 111 

01-839 2153 - Gabfes: ‘BRIDKAY’ LONDON IN LONDON 


OF VITAL INTEREST TO ART LOVERS 

aod Investment Companies... 

AN ELDERLY GENTLEMAN, a lifelong collector of oil paintings, watercolours, 
prints, ant-quae and general miscellanea, has bean professionally advised 
to dispose of an important family collection of over 600 paintings and 
anginal drawings including m any by well-known artists. Intending 
purchasers wifi be offered sn option to acquire the lease of the gallery 
which has e floor area of 20.000 sq. ft. Tha premises are situated in a 
pleasant rural estate of 37 acres with spacious cat park and private 
helicopter pad adjacent to an M62 motorway junction in West Yorkshire. 

Enquiries to consultants: APPLETON BIRKETT. 

23. Midland Road, Bramhall. Cheshire, 5K7 3DY. Tel.: 061-439 1639 


For Sale 

VALUABLE OIL PAINTING BY 
SIR GEORGE CLAUSEN . 

One of today's most fashionable 
and sought-after artists. Exhibited 
at the Royal Academy. No. 864. 
Size 24- x 20". Signed and also 
inscribed an the reverse by the 
artist. £12,000 {no offers). 

J B. Smith. Flint. 

Tel.: Flint 4401 


CLUBS 


SPECIAL OFFER 

OF 

1966 CHATEAU 
BOTTLED CLARETS 

Price per dozen battles ex VAT 
3 dor Ch. Lagrange Pomerol {.90 00 
3 dox. Ch. Canon La Gaffe* 

Here St. Emtlicn 95.00 

2 doz. Ch. Duiert Vlvens 

2me Maroaux . . 98 . do 

15 doz. Ch. Rauzan Gxuies 

2me Mirgiu . . . 1 OS .00 
2 dor Ch. Talbot 4 me 5t. 

Jullen .110.00 

1 aox. Ch. Pavie st. Emifion tto.oo 
37 dox. Ch. Cantemerlc Sme 

Macau 115.00 

2 doz. Cr. Conselfiante 

Pomerol 120. DO 

5 dor Ch. Leovllie Povlerre 

tnw St. Jullen .... 120.0 0 

3 doz. Ch Canon Segur 

Sme 5r. Estephe . . 120.00 
24 0 or. Ch LcorlHe Barron 

2me 5L Julien . 125.00 

4 doz. Cn. cos d'Estournei 

2me-S L Estephe '. . 125. DO 
9 dox. Ch. Plchon Baron 

2me Paul lac . . 130.00 

2 doz. Ch. Picon Lalande 

2me Faunae 130.00 

5 doz. Ch. Montrose 2 me 

St. Estephc 130.00 

B doz-Oi. Gruaild Larow . 140.00 

B dor. Ch. Lynch Gages Sme 

Paullac 145.00 

fl doz. Ch. Oucru Beaucaillou 

2me 5c. Jullen ... 160.00 
28 doz. Ch. Beychevell* 4 rue 

St. Jullen 165.00 

4 doz. Ch. Haul Brian ler 

Graves 260.00 

2 doz. Ch. Magaim 1*r 

Marge ux 270.00 

5 doz. Ch. Lataur 1 cr 

Paullac 2flo 00 

10 doz. Ch. Mouton Roths- 
child ler Paullac 340.00 

Mags. Ch. Mouton Roths- 
„ J child l er Faunae .. 350. DC 
1 doz. Ch La fire lee Paullac 410.00 

Please ask tor complete list. 

* Denotes available in Bond. 

MAJESTIC VINTNERS LIMITED 

P.O. box No. 41 London N6 5NE 
Telephone 01-263 28B7 Any Time. 


EVE has outlived the others because of a 
policy at lair play and value tor monev. 
Suoner tram 10-3.30 am. Disco and top 
musicians. Olemorous hostesses, exciting 
fioorshows. 1B9, Regent St. -734 D557. 


MAJOR U.S. COMPANY 
REQUIRES 

50- 100,000 sq.ft. 
OFFICES 

West/South West/North West London 
Hants/Berks/BucJcs/Surrey’ 

Occupation by December 1981 

Details to Box No- 15347 

FINANCIAL TIMES, 10 CANNON STREET, EC4P 4BY 


CLASSIFIED 

ADVERTISEMENT 

RATES 


Commercial & Industrial 
Property, Businesses 
for Sele/Wanted 
Residential Property 
Appointments . . 
Business & Investment 
Opportunities 

Personal 
Motor Cars 
Hotels & Travel 
Contracts & Tenders 
Book Publishers 


25.00 
1500 

15.00 
15.00 
19.50 

net 9.00 


Premium positions available 
(Minimum dice 30 column cms) 
£2.50 per single column cm extra 
For further details write to: 

Classified Advertisement 
Manager 
Financial Times 
10, Camion Street, EC4P 4BY 
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BRACKEN HOGSE> CANNON STREET, LONDON ECS» 4BY 
Telegrams: Ftiuntiao, London PS4 Telex: 8954871 
Telephone: 61-248 8660 


Saturday September 20 19S0 


Looking glass 

I 

tough, mea 

• the third m; 

economics ss 


Financial. Times Saturday:' Se^emttei: 20 1980 

Jurek Martin reports from Washington on the U.S. election 


The intangible factor in 
a tough, mean campaign 


SIRS. THATCHER is reported 
to be in a rage, and it is not 
surprising. Measures designed 
to produce a measured squeeze 
through monetary control have 
apparently resulted in a manu- 
facturing slump and a monetary 
explosion. The Government is 
under attack from the right as 
well as the left Tbe CBI 
Council, which seldom pro- 
nounced on anything as a body, 
has called for a cut in interest 
rates to relieve the private 
"sector of intolerable burdens. 
There are calls for both higher 
and lower taxes. The Cabinet 
is glumly sitting tight. 

Momentum 

The Government's central 
difficulty is clear. There can no 
'longer be much doubt about the 
seriousness of the slump in 
manufacturing activity and in 
profits. The closures continue 
relentlessly, and we are into thd 
season when the announcement 
of company results is bringing 
home to the markets the reality 
of the profits collapse so 
correctly forecast by the 
National Institute and the. Bank 
of England, among many 
others. The financial markets 
are now the scene of a tug-of- 
war between the forces of 
" money and the forces of reality. 
There are enough funds avail- 
able to keep share prices 
■ moving up, but the realities 
suggest they should fall. Every 
few' days the market’s momen- 
tum is interrupted by more bad 
news, with GKN now playing 
the former role of TCI; between 
news items, money rules again. 

Explanation 

Elsewhere in the economy, 
however, there is no sign at 
all of a flood of money. Retail 
sales stagnate, the house market 
is near a standstill. One possible 
explanation is that the rise in 
’ the retail price index under- 
states the rise in the cost oE 
liviDg- since it is unavoidable 
charges — mortgage payments, 
rents, rates, fares and fuel — 
which have risen most steeply. 
Equally, of course, the fear of 
unemployment, now facing 
people an many previously 
sheltered occupations, is breed- 
ing a deep caution about spend- 
ing. Money piles up in' bank 
accounts rather than circulat- 
ing; traders, short of sales, are 
forced to borrow more. Thus 
one strong reason for a rising 
money supply is that it repre- 
sents a peak of savings and 
distress borrowing — an effect of 
slump rather than of boom. The 
financial markets are flush, but 
goods, in spite of pnee cuts, sit 
on the shelves. 

Monetary economists have 
always been aware of this effect 
which is why they have always 
laid, stress on the long-term 
growth of the money supply 
rather than its growth month 
by month. When the system 


gets out of balance, debits and 
credits tend to pile up, and it 
is only the change betwen one 
state of reasonable balance and 
another which has any real 
economic message. Unfortu- 
nately. however, the economy 
is not the only thing out of 
balance. The banking system 
is also undergoing a convulsion 
which makes it very difficult 
to find any underlying meaning 
in its figures. 

Some of the distortions 
caused by the corset reguiations 
were well known — for example, 
the “ bill leak," through which 
hankers kept within their limits 
by under-writing commercial 
bills rather than making loans. 
With the end of the regula- 
tions. it was expected that 
banks would buy in these bills. 

Suggestions 

It is now becoming clear that I 
this was only a small part of 
the stoty. The corset restricted 
deposit-taking rather than lend- 1 
ing. and the banks evidently 
continued to finance much lend- 
ing — rending required to save 
their customers from bank- 
ruptcy — by selling a large part 
of their normal portfolio of 
financial investments. In July 
they starred rebuilding this port- 
folio-— which, is why large sales 
of gilts did little to check tbe 
growth of the money supply. 
However, they have also been 
forced to borrow heavily from 
the Bank of England, to the 
tune of more than £2bn, to 
sustain their lending in recent 
months. They will still be seek- 
ing deposits to repay these 
official loans, and perhaps to 
make further investments. 

The unanswerable question of 
the moment is how much all 
this matters. The Bank of Eng- 
land lives in the hope that fall- 
ing inflation, falling interest 
rates.; .and belated' success in 
selling off inflated stocks of 
goods will enable industry to 
repay some of its borrowing, and 
that perhaps a larger take from 
national savings will create a 
market in which further Joans 
can be funded through deben- 
tures and rights issues. The 
money supply could then fall id 
jhe same contrary way in which 
.itrgw..,.:. 

Borrowing 

No-one is sure of this cheer- 
ful possibility, however, and 
meanwhile the air is .thick with 
suggestions for policies which 
seem to come straight from a 
looking-glass world. Those who 
concentrate on excessive Govern- 
ment borrowing call for a- tax l 
increase to stimulate the real 
economy. Others suggest a cut 
in interest rates to reduce credit 
growth. A former Heath 
advjser, in a City circular, com- 
mends an old-style dash for 
growth. It is likely to be some , 
time before the fog clears. 


Letters to the Editor 


Value of pensions 

From the Deputy Chairmdn.- 
Metropolitan Pensions 
Association 

Sir, — Eric; Short's article 
(September II)- and his com- 
ments an the Government 
Actuary’s assumptions. and 
those of the Centre for Policy 

- Studies, serve to emphasise how 
sensitive the calculated " value ** 
of public sector pensions and 
their inflation proofing is to the 
assumptions made. 

A different insight to the 
problem can be gained from 
starting from a zero inflationary 
era and then adding back infla- 
tion. The Government Actuary’s 

_ assumption is for a long-term 
jried of 10 per cent with infla- 
tion at 7$ per cent. Accordingly, 
the real rate of return he is 
assuming in a non-in flalionary 
' era is 24 per ceot. Similarly, 
he is assuming a real rate of 
wage or salary increase of 1 per 
cent per annum. 

• A I per cent real rate of 
increase in wages and salaries 

- in a non-inflationary era is the 
sort of low rate many actuaries 
might assume. In fact,. if we 
look at the past 20 years, the 
increase in . average industrial 

: male earnings in each year has 
exceeded the increase in the 
Retail Price Index in the rele- 

- vant year on average by a figure 
much closer to 2 per cent than 
I per cent. 

To assume a 24 per cent 
annual increase in real wages 
would accordingly he too high, 
but it does lead to some simple 
arithmetic which establishes a 
principle the Government might 
consider.. 

Thus, by assuming that wage 
increases and interest rates are 
the same at 21 per cent per 
annum, the effect of tbe two 
cancel out and the "cost” of a 
funded pension of a single 
year's 1/S0th of final- pay is. as 
a percentage of today’s pay, 1.25 
per cent multiplied by the 
annuity rate, at age 60 calcul- 
ated on a 2) per cent basis. For 
men. that is 1.25 per cent x 
13.515 plus, for their retirement 
cash. 3.75 per cent— 20.5 per 
cent For women, the' figure 
conies to 25 per cent However, 


Ihe figure for men needs to be 
adjusted upwards to take 
account of widow’s pensions, 
and the average for both men 
and women is 24 per cent 
That 24 per cent is on, the 
high side, to the extent that the 
2J per cent wage increase rate 
tin a non-inflationary era) 
should perhaps be nearer 2 per 
cent. The resulting figure will 
be somewhere between the 24 
per cent and the Government 
Actuary’s figure of 16.8 per cent. 
Suppose it is 20- per cent — that 
is, in a non-inflationary era. 
Now add inflation. Wages 
increase at a faster rate than 
2 per cent and nominal interest 
rates or investment yields are 
greater than 2» per cent. And 
tbe indexation that the notional 
fund can provide is at a rate 
equal to the excess of average 
nominal interest rates on invest- 
ment yields over 2} per cent 
So that in a year that inflation 
is increasing at say. 15 per cent 
and average investment yields 
are also 15 per cent, the indexa- 
tion should be 124 per cent, not 
15 per cent. 

Three conclusions can be 
drawn from this: 

11 ) public sector employees 
should be paying more for 
their pensions 

(2) even with that extra contri- 
bution . their indexation 
should be limited to the 
amount by which the yield 
earned on their invested 
pension funds (or notional 
funds) exceed some figure 
like 24 per cent 

(3) .even then the total benefits 
are too generous (whatever 
the equitable distribution of 
the 20 per cent total 
between public sector 
employee on the one hand 

—and taxpayer and consumer 
on the other, just how many 
private sector employers 
have pensions which, with- 
' out any past service starting 
up costs, costs something of 
the order of 20 per cent of 
payroll io total?). . 

Mr. Jones, in his letter of 
September 15 obscures the posi- 
tion by reference to the assess- 
mentism system operating in 
much- of the public sector. Yet 
the system used is of relevance 


W ITH six rounds, or weeks, 
to go; the American 
presidential contest is 
tough, mean, dirty and even; 
the third man in the ring is not 
the referee; and what happens 
out of immediate range of the 
flailing fists could determine 
who eventually has his hand up 
in triumph. 

Not since the Kennedy-Nixon 
confrontation of 1960 has it 
been so hard to pick a winner 
so late in the game. Even in 
1968 and -1976, both ultimately 
close -contests, the rallies of the 
losers, Humphrey and Ford, 
came too late to affect an out- 
come settled in much earlier 
rounds. Not for a ■ Jong time 
have the final judges, the ' 
American public, been so uncer- 
tain in their opinions and so 
disenchanted with the options. 
As it currently stands, they will 
not even have the opportunity 
of sizing up the merits of the 
contenders face-to-face, for the 
first televised debate between 
the candidates tomorrow night 
will be staged with the defend- 
ing champion elsewhere. 

Already the self-appointed 
opinion-makers in Washington 
and New York are wringing 
their hands over the proba- 
bility that this election, in 
which important philosophical 
differences divide the candi- 
dates, will be determined with- 
out the elevated discourse on 
the great issues of the moment 
they feel is desirable. They 
forget that it is often thus: 
Truman came from behind to 
beat Dewey in 1948 not through 
force of argument, but through 
hard-nosed blunt politicking. 
Kennedy and Nixon were mostly 
involved in trying to ’ “ out- 
hawk" each other (over Quemoy 
and Matsu) in 1960. Ford's slip 
of the tongue over who really 
controlled eastern Europe in 
1976 was hardly th eover-riding 
issue of that year. 

American presidential elec- 
tions, in fact, tend to be decided 
by public perception of the 
character of the contenders. 
This is accentuated in 1980 by 
the palpable decline in the 
power of political parties and 
by the enhanced role of the 
media, above all television,' in 
shaping these public percep- 
tions. Subsidiary to this factor, 
but critical in any close race, 
is a complex set of -elements, 
such as the state of the economy 
and foreign policy, regional 
shifts in power, the quality of 
campaign organisations, the 
mood of the countiy. and at 
least one which is immutable, 
the Electoral College system of 
electing a president. 

But in a society such as the 
U.S., which has always lavished 
attention on its leaders, it is 
the personality of the candidate, 
as seen by the public at large, 
which is tiie most important. 

Already this year, there has 
been something of a roJe rever- 
sal with the two principal 
contenders, Jimmy Carter and 
Ronald- Reagan. Mr. Carter’s 
success in 1976 was partly attri- 
butable to the moralistic strain 
that underpinned his campaign; 
indeed, some of the troubles of 
his Presidency may be ex- 
plained by his excessive 
application of this same philo- 
sophical approach. But his 


only to the incidence of cost and 
not to the cost itself. And. if 
current pensioners are to enjoy 
the benefits provided then this 
should realistically be at the 
cost of current earners. 

D. C. Bandey. 

Metropolitan House, Northgate, 
Chichester, Sussex. 


Car taxation 

From Mr. Thomas E. Whittle 

Sir. — May I join the chorus of 
protest against the proposal of 
the Minister of Transport to 
extend the excise tax to all 
motor cars, whether on the road 
or not? Such an edict would be 
completely out of character 
from a Government pledged to 
the equitable reform of unfair 
taxation (like local rates) and 
reduction of the national deficit. 

The existing (pay as you use) 
fiiel tax encourages energy con- 
servation, is fair to all 
motorists, easy to collect and 
almost impossible to evade. A 
simple increase in fuel tax 
(based on average usage) would 
“ at a stroke ’’ allow the phasing 
out over, say. a year, of the 
outdated " road fund ” tax and 
its heavy' administrative burden. 
Elimination of evasion would 
alone give honest drivers an 
immediate bonus of 9 per cent 
(about 12p a gallon) or £75m 
a year. 

The MOT test relates to the 
car and not the owner. It 
should embrace evidence of 
valid insurance and the certifi- 
cate could become a circular 
disc to take the place of the 
excise licence. 

In his Budget speech Sir 
Geoffrey Howe said that 
removing the 25 per cent hand 
of income tax resulted in " a 
valuable staff saving of 1,300 
posts.” Accepting that a 
register of car ownership would 
still be necessary, surely the 
abolition of the excise tax 
would also save many posts. 

One registration office per 
region or large county should 
be ample — perhaps the pro- 
posed new system of number 
plate lettering might be sim- 
plified and so devised to lend 
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Working wives 

From Ms. Anue Steadman 

Sir.— While agreeing with Dr. 
Staveley (Sepicraber 3) that the 
current system of personal tax 
allowances is inequitable. I 
totally disagree with his. sug- 
gestion lhat every adult person, 
whether in employment or not 
should receive- an identical tax 
allowance and that that of a 
married couple -should be 
double that of a single person. 

Surely these days a wife who 
does not work outside the home 
is a luxury — and one that some- 
body must pay for. Who should 
pay? Certa;n]y not working 
women who are already penal- 
ised because they are unable to 
claim for expenses incurred in 
going to work— child care, help 
in the house and so on. 

No, Dr. Staveley. non-working 
women are already subsidised 
by the rest of the taxpayers. 
The only fair system would be 




campaign was also thoroughly 
professional and he had raadfe a 
very close study of electoral 
politics. 

In 19S0, the professionalism 
persists: whatever its other 
defects, the Carter “ clique " 
knows how to win elections. Mr. 
Hamilton Jordan, the Presi- 
dent’s political confidante, and 
Mr. Robert Strauss, his cam- 
paign chairman, comprise, quite 
simply, the best political 
tactical team in the business, 
as Senator Edward .Kennedy 
will attest. But. in 1980, the 


The best political 
tactical team 


high - tone d quasi - religious 
moralism that served Mr. Carter 
so well four years ago is dis- 
tinctly taking a back seat. • 

Mr. Carter's aim now is to 
make the character and record 
of Mr. Ronald Reagan, not the 
President’s own record in office, 
the issue in the electioin. Mr. 
Carter has not hesitated in re- 
cent days to infer— his protesta- 
tions to the contrary at his 
Thursday press conference not- 
withstanding — that Mr. Reagan 
harbours racist beliefs, is a 
simpleton, who has to be pro- 
tected by his- advisers from the 
consequences of his misstate- 
ments and is a potential war 
monger to boot. It may be a 
reasonable political tactic given 
the imperative, for Mr. Carter, 
of holding together the fragile 
constituency that elected him 
in 1976. But it has been exe- 
cuted ruthlessly, at times 
crudely, and in a manner which 
has removed the last vestiges of 
the moral aura in which, the 
President previously cloaked 
himself. 

Mr. Reagan, on the other 


hand, seems to have moved in 
the other direction. Nobody has 
ever accused him personally of 
not being a ** nice ’’ man, but 
it was a ** golf club ” gentility, 
secure in its wealth and privi- 
lege. Moreover he was sur- 
rounded by, and (some say) run 
by, hard, even vindictive con- 
servatives. imbued at best with 
a narrow fervour and a lack of 
comprehension of the problems 
of the less fortunate. 

The Carter assault seems 
genuinely to have been an 
affront to him. It has also 
thrown him completely off 
stride, at least temporarily. It 
has brought out his niceness, 
and even induced sympathy for 
him. but it has blurred the focus 
of his own campaigh designed 
to exploit Mr. Carter’s per- 
formance at home and abroad. 

The possible, beneficiary in 
the nastiness between the two 
front runners is, of course. 
Mr. John Anderson, the 
independent candidate, if for 
no other reason than that such 
bile is foreign to his soul. His 
support is now holding steady 
at about fifteen per cent 
nationwide: if this holds up he 
would do better in terms of 
the popular vote than any 
independent contender since 
Teddy Roosevelt in 1912. But 
the trouble is his lack of a 
base: it is hard to see a single 
state of the union preferring 
him over Mr. Carter or' Mr. 
Reagan. 

Yet nobody disputes that he 
could determine the ultimate 
winner. It is axiomatic that be 
draws more from disaffected 
Democrats than 'Republicans 
and thus hurts the President 
more, especially in the critical 
big states: this is why Mr. 
Carter is trying to pretend Mr. 
Anderson does not exist as a 
serious candidate by refusing 


itself to a completely com- 
puterised system, centred at 
Swansea, with satellite ter- 
minals at offices in the Mid- 
lands, north of England. 
Scotland and Belfast. One 
would hope and expect that 
displaced staff could he 
redeployed Iocal%- at unemploy- 
ment or tax offices. 

The outmoded excise licence 
discriminates harshly against 
the small car owner and the low 
mileage (occasional) motorist. 
The injustice should not be 
compounded by taxing all 
vehicles, whether licensed " or 
not. 

As your correspondent C.’R. 

Pout suggests (September 111, 
must we resort to “ official 
scrapping " when off the road 
and resurrection again when 
required? Can all the extra 
bureaucracy’ be defended when 
such an easy and fair solution 
is available, and need this 
strong Government veto all the 
proposals of the previous 
administration, regardless of 
merit? 

Thomas E. Whittle. 

19. Kildoon Drive, 

Maybole, Ayrshire. 


. an identical tax allowance for 
all working people. And lo 
abnlish the married man’s 
allowance, altogether. 

Dr. Staveley contends that 
married women should be dis- 
couraged from taking paid jobs 
outside the hvjme because they 
** unjustifiably aggravate ” the 
problems of " genuine ” unem- 
ployment. 

Can Dr. Staveley really mean 
that married women should stay 
at home and lei the unemployed 
" breadwinners " take the jobs 
going? If he does, then presum- 
ably he also subscribes to the 
curious view’ ( recently ex- 
pressed) that the unemploy- 
ment figures do not really mean 
what they say because a good 
number of the 2m Lotal are 
women. 

When it comes to competition 
for available jobs, only one 
criterion is applicable — simply 
the best-qualified person for the 
job. It is irrelevant whether 
that best qualified person is 
married, or single; or male, or 
female. 

Anne Steadman. 

44. W’oodcole Hurst, 

Epsom, Surrey. 


Contributions 

From Mr. H. F. T. Wilmot 

Sir, — Mr. P. D. Jones’ - letter 
commen ting on the recent 
article by Mr. Eric Short does 
not seem to provide much more 
“ necessary ' information ’’ to 
assist in judging what a more 
realistic rate of contribution 
(by civil servants) should he. 
To some extent the matter is 
confused, as both Mr. Jones and 
Mr. Short write that the Civil 
Service pensions scheme is 
non-contributory whereas in the 
June 1980 edition of 4 ‘ State 
Service." the Journal of the 
Institution of Professional Civil 
Servants, in an article entitled 
“The truth about C-ivi) Sendee 
Pensions’’ It is stated that the 
deduction is around 8j per cent 
of salary and “we know’ of no 
other major scheme in the 
public or private sector where 
the contribution is as high as 
that paid by civil servants." 


to join in debate. 

But if his support dwindles, 
then it .is the Republicans who 
may have most cause to worry. 
He could yet attract enough 
votes from Mr. Reagan in the 
affluent suburbs of cities like 
Philadelphia and Chicago to 
make a difference. 

It is hard at this stage to 
discern how the public is' react- 
ing to all this. It appears 
broadly true that Mr. Carter is 
not well liked, that Mr. Reagan 
does scare people and that Mr. 
Anderson is not well enough 
known. But the mood of the 
country also reflects the facts of 
every day life, above all the 
state of the economy — once 
Mr. Reagan's obvious strong 
suit. The recovery that now 
seems in train may yet help 
Mr. Carter if -people begin to 
feel more optimistic about the 
future. However. It is worth 
remembering that in 1976 Mr. 
Ford was also in a position to 
brandish improved economic 
prospects, especially reduced 
inflation, but it was not enough 
to eradicate the bad memories 
of high unemployment, running 
at over eight per cent in the 
closing months of the campaign. 

This is important because the 
real electoral battlefield this 
year is in the big states, as is 
always the case. No recent 

Bad memories of 
high unemployment 

President has won the White 
House without carrying at least 
five of the nine largest states, 
which collectively provide 245 
of the 270 electoral college 
votes needed for victory. 

Mr. Reagan it is generally 
agreed, enjoys a larger natural 
base than Mr. Carter. In 1976 


I realise that this deduction 
is made before new pay rates 
are agreed but it seems to me 
that the presentation of the 
facts is pur in a confusing way. 
Surely actuarial assumptions 
are valid provided there is a 
limit to the number of assump- 
tions made. What worries many 
people is the State having to 
provide on a “non-contributory" 
basis for future pensions for 
civil servants when inflation 
could have reached a very much 
higher rate than obtains .today. 
H. F. T. Wilmot. 

99. Lower Rood. 

Chalfont St. Peter . Bucks. 

Toothpaste terror 

From Mr. T. Wegner 

Sir, — I suppose that the scien- 
tists are correct by stating that 
cigarettes are a contributory 
factor for cancer, heart disease, 
'bronchitis etc., etc. 

We are toiri that cigarettes 
with a high tar content are 
more dangerous than those with 
a smaller content of tar. 

Lists have appeared in many 
papers stating their exact con- 
tents of tar. therefore smokers 
are able to pick the mildest 
cigarette. 

As far as toothpaste, however, 
is concerned,. 1 read the article 
(September 4) twice but I could 
not find any indication as to 
which toothpastes would send 
me to my early grave and which 
would allow me to enjoy life for 
as long as possible. 

I, for one. have stopped brush- 
ing my teeth with a toothpaste 
and if wc all do this the tooth- 
paste manufacturers are out of 
business and therefore your 
correspondent who wrote this 
article a few days* ago should 
give us toothpaste-loving-teeth- 
brushers the choice of picking 
a toothpaste which is either not 
dangerous, or the least dan- 
gerous of the lot 

Upon receipt of this informa- 
tion, T. together with many 
readers of your columns would 
buy their shares and would ail 
do well. 

T. Wegner. 

2.7, Prince Erfictird Mansions. 
Moscow Road, W2. 


President Ford .carried every 
state west of- die Mississippi 
river (except Hawaii and 
Texas). Mr. Reagan is likely to 
add Texas to his column,; while, 
the Carter camp expresses 
only hope— -not much more 
— that California, Oregon, -and 
Washington can be pried 
loose. If not, then at least 
150 Electoral College votes, 
seem, secure for Mr. Reagan-. 

Texas apart, the Reagan camp 
bad genuine optimism that his 
popularity in the conservative 
south would erode Mr Carter's 
base, though recent polls have 
shown a pronounced, shift back 
to the President in his backyard 
(excluding Virginia, which went 
for Mr. Ford four years ago). 

. But ceding the south and border 
■ states, plus the likes of Minne- 
sota, the District of Columbia; 
and Hawaii, to Mr. Carter still 
gives him a base of only about 
100. - . ' 

A month ago, most Surveys 
put Mr. Reagan either ahead or 
level - in “Big- Nine,’ 1 with 
Mr. Anderson Causing real prob- 
lems for tiie. President in states 
like New York (where Anderson 
will appear.-on the liberal Party 
line along' with .Sen.. Jacob 
Javits, defeated in this month’s 
Republican, primary . but .still a 
potent force), , California .and 
Illinois. Mr. Carter has again 
made-up ground of late every- 
where except Texas, which is 
a law unto itself. The problem 
is that the law in Ohio, Illinois' 
and Michigan is an unemploy- 
'ment rate of 10 per cent or 
“higher.- - ::•••.• - - 

In 1976. Mr. Carter managed 
to weld together the traditional 
Democratic majority of the 
working class, the minorities. 
Catholics and Jews to carry the 
day. Some of these consti- 
tuencies are disaffected today, 
not necessarily, as with minori- 


ties; to the point of voting for ' 
Mr. . Reagan, ■ buf^turie possibly . 
to the ‘ extent ,of nbt vottng at 

- all, which would be just as dam- 
aging -to the,- .^resident. 

At the.agnie Repub- . 

ticaa Party: is-, enjoying’ 'some- 
thing- of'i 'resurgence.' nation-' 

• a Uy. .‘though ■the- earlier^ fond-, 
hopesoir being • able to capture - 
' one- or. both houses of . Congress 
have ; '.faded. -.. The Republican 
Party eertainly has more money : 
to spend. Which is usual, but 
this year" has the added fillip 
, that' special interest groups X the 
evangelical '- Christian move- 
ment, for- instance) arepouring.. 
both funds anff human resources 
into causes^ associated. with Re- 
publican dogma;, 'such . as oppo- 
sition to abortion. 

If thee' factors seem to point 
in. the - direction of - a ' Reagan 
victory they also explain why 
the thrust of the Carter :stra- _ 
tegy is to portray the Republic 
■can. candidate as. being ; outride- . 
\ the political mainstream. While 
'■negative in concept, it l-inayv 
prove enough to hold the Demo- 
crats together. 

.Nor should one ever forget: 
foe natural- advantages an in- 
cumbent President enjoys. 
There is nothing like a /foreign, 
policy. crisis to rally the public, 
around its elected leader, even-: 
as he faces re-election:' and 
there is no time -bomb ticking, 
away in the world -with such,: 
electoral possibilities as a reso- 
lution -of the hostage .crisis with 
Iran. Mr. Reagan’s advisers 

Nothing like a . ; . 
foreign crisis ' "If 

have repeatedly said .of late 
that the one thing that : really 
worries them is the prospect of 1 
Mr. Carter pulling off J* an 
October surprise-" abroad 

Some cynics, noting the -abso- 
lute determination. witjb.- which 
Mr. Carter is Tunning, areeveh 
suggesting that the. Praadent ; 
would manipulate negotiations 
with Tehran, much as ft - was • 
alleged that' - Prerident;^iXon 
and Dr. Henry Kissinger --'held 
out the prospect, of a ceasefire 
. in Vietnam before the. 1972.elec- 
tions, only to resort to bombing 
Hanoi once triumph at the polls . 
had been secured. There 
appear. ho , grounds for. .this sus- ■ 
picion at present, tout there is a 
better basis for betteying .that 
the. Carter admliffstintfott-'drd 
stoop to conquer in -leaking 
news of the new “ Stealth." 
radar-proof bomber so a£- tode- 

- monsttate the.. President's com- 
mitment to strong defence. / .. 

■' i-As Mr..; John Sears, .Mr. 
Reagan’s .' erstwhile campaign „ 
manager,-' wrote this week, draw- 
ing vaguely on another spbrtine ; 
metaphor, it. is the " will . to 
win ” which matters as mdeh in 
.politics as it does juf Sport. ./H*’ 
called it “ ah extra reserve: 4h?; : 
wells up. from within,” creation 
momentum • - and ---.ultimately- - 
victory, Mr. Carter possesses it. 
almost, it seems to a fault: Mr. 
Reagan has yet to display it but 
may need to: Mr. AnderSon may 
find irt insufficient. .. It is. the 
intangible factor In what is 
already a touchy, fractious -and 
contentious election; : 



In late 1972 Jerome F. Smith, internationally acknow- 
ledged economist and Editor of World Mariri* Peirspec- ; 
tive, urged investors to buy. gold buDion at the them 
market price of U.S. - $44 per ounce. In 1967 he strongly v 
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THE ROTHSCHILDS 


“THE Rothschilds have always 
gj veso freely, yet of all the 
qualities that distinguish them-~ 
generosity, ereativeness ar'^beer 
vitality— none " Is. more ■. con- 
spicnous, even today, than the 
cardinal principle which the 
founder implanted in his five. 
sons: r solidarity . ; , All Roths- 
childs still accept- the - belief: 
‘A family that works together is 
Invincible.’-" 

The quotation — taken from- a 
recent history of this famous 
European family by Virginia 
Cowles* — r seems strangely at 
odds with the events of the past 

Last Monday,.a family, row 
between -two branches of the 
British Rothschilds 'which had 
been .simmering for ■ months 
burst into 1 the/public arena. ' 

The extraordinary thing about 
this dispute was . that it con- 
cerned the use ‘Of the name 
Rothschild in two British com- 
panies, both of which are led by 
cousins bearing - the famous 
name,. 

But hy the end of the week 
the Rothschilds bad enough of 
publicity. The ranks began to 
dose, and the- two main pro- 
tagonists — Mr. Jacob Rothschild, 
chairman of the quoted com- 
pany which until now has been 
called Rothschild Investment 
Trust, and Mi. Evelyn de Roths- 
child, chairman of the merchant 
bank, N. 51 Rothschild, and a 
major shareholder in the bank’s 
privately owned holding com- 
pany, were talking of buying 
the hatchet 

Shareholding links between 
the two businesses -are to be 
severed, and Mr. Jacob has 
agreed to • change the trust's 
name to RXT limited, while 
continuing to use his name in 
some of the subsidiaries. 

It seems extraordinary that 
people should argue about the 
use of a name*, particularly 
when it is common to both 
sides. But the Rothschild- name 
is different. The reason lies in 
the history of a family whose 
founder laid down very precise 


Public rift for a private family 


rules about who could call him- 
self a Rothschild. 

'Both - Mr. Jacob and Mr. 
Evelyn are direct descendants 
of Mayer Amschel Rothschild, 
a German Jew who. first started 
a money-lending business in the 
Jewish ghetto of Frankfurt 
about the middle of the 18th 
century. 

Mayer had five sons, one of 
whom, Nathan, was to come to 
England • in 1798 to secure 
supplies of cotton for the family 
business which by then had 
moved info general trade as well 
as banking. 

Nathan arrived In Manchester 
with a few letters of introduc- 
tion aiid not a word of English. 
But he had at least £ 10,000 in 
cash with him, and a promise 
from his father that if he did 
well he would get more. 

Be became a naturalised 
Englishman in 1809, and the 
following year he established 
his own bank under the same 
name that it is known today — 
N. M. Rothschild and Sons. The 
business prospered thanks to 
Nathan’s ingenious financial 
operations. 

While Nathan was prospering 
in London another brother was 
building up the foundations of 
the French Rothschild empire 
in Paris, while the other three 
brothers devoted their energies 
to the original business bade in 
Frankfurt The brothers 
worked closely together, fol- 
lowing their father’s instruc- 
tions. 

A family history published in 
1887 paints a good picture of 
how the Rothschilds thrived 
during the long periods of in- 
stability in Europe in the 19th- 
centary. 

“ As Napoleon’s star sank and 
disappeared, that of the Roths- 
childs ro^g and increased m 
brilliance. When Napoleon was 
finally crushed at Waterloo, his 
star vanished for ever, whilst 
that of the Rothschilds seemed 
to grow every day in power and 
to dwarf all others. 

“The Rothschilds belong to 


Michael Lafferty traces the history of the Rothschild 
family and events leading to an unusual public row. 



Founders of the House of Rothschild, Mayer Amschel (left) and Nathan, and two modem cousins, Mr. Jacob and 

Mr. Evelyn (right). 


no one nationality, they are 
cosmopolitan, and, whilst on 
the one hand they provided 
supplies for the armies of 
Napoleon, on the ober, they 
raised loans for his foes, who 
used the funds thus obtained 
in defraying the cost of their 
campaigns against him; they 
belonged to no party, they were 
ready to grow rich at the' 
expense of friends and foes 
alike.” 

Nathan, or “ N. M.” Roths- 
child died in 1836 and was 
succeeded as head of the UK 
family by one of his sons. 
Lionel, wbo became senior 
partner of the bank, where he 
was assisted by his brothers. 

Much of the bank’s business 
was then concerned with rais- 
ing loans for foreign govern- 
ments and projects. In 1839 a 
large loan for the U.S. was 
floated: in 1845 the Paris and 
London banks raised the finance 


for the French Northern Rail- 
way; in 1854 the London bank 
floated a £16m loan to finance 
the Crimean War. Altogether, 
during the 43 years Lionel was 
head of NMR. Rothschilds are 
said 'to have raised over £ibn in 
foreign loans. Prussia. Russia, 
Portugal, Greece, Holland, 
Belgium. France, Hungary, 
Egypt; Turkey, the U.S., Brazil, 
New Zealand all came to the 
Rothschilds of London for 
money. 

Social . respectability soon 
followed the financial success 
of the British Rothschilds. In 
1858 Lionel became an MP. But 
some years later when Prime 
Minister Gladstone suggested to 
Queen Victoria that a peerage 
might be appropriate. Victoria 
is said to have been deeply 
shocked, saying that such a 
step would " be ill-taken and 
would do the government great 
harm.” 


But the Rothschilds bad 
powerful and persuasive friends 
in Disraeli, Gladstone, the 
Prince of Wales, and others. In 
1885, Lionel’s son, Nathaniel, 
became the first Lord Roths- 
child. "Jews all over the world 
were thrilled at what they 
regarded as a triumph over 
prejudice, a step towards social 
equality,” writes Virginia 
Cowles. 

As the leading English Jew 
Lord Rothschild came to be re- 
garded as the lay bead of world 
jewry. For 36 years he served 
as President of the United Syna- 
gogue, an inter-congregational 
organisation. In this capacity it 
is said he more or less dictated 
the choice of England’s chief 
Rabbi- At Queen Victoria’s Jubi- 
lee celebrations in 1897, while 
Cardinal Vaughan presented a 
loyal address on behalf of Eng- 
land’s catholics. Lord Roths- 
child spoke for English Jewry. 


Ironically, in the aftermath 
of the First World War the Eng- 
lish Rothschilds turned out to 
be the hardest hit financially. 
Estate duty following the deaths 
of Lord Rothschild and his 
brothers had depleted the re- 
serves of N. Bf. Rothschild and 
Sons. Slowly many of the fam- 
ily’s huge London houses came 
up for auction, or demolition. 
That process has continued over 
the years. 

Eventually, change came to 
N. M. Rothschild and Sons. In 
1960 the firm, still a partner- 
ship. accepted the first outsider 
as a partner. In 1970 if became 
a limited company. By now the 
main personalities had changed. 
Mr. Evelyn de Rothschild had 
inherited the largest single 
shareholding in the business on 
the death of his father, the 
third Lord Rothschild, in 1961. 
Mr. Evelyn is said to have been 
convinced that only drastic 


reorganisation could, put the 
bank back in the forefront of 
British banking. The man who 
became most associated with 
that- change- was. Mr. .Jacob, 
Rothschild, Mr. Evelyn’s cousin. 

Mr. Jacob introduced a new 
department of corporate finance 
to the bank and presented an 
aggressive image of himself and 
the bank to the outside world. 

Conscious perhaps that be 
might one day need his own 
business Mr. Jacob built up an 
institution which was to become 
a public company called Roths- 
child Investment Trust 

Daring the period from 1967 
to 1975 Mr. Jacob was un- 
doubtedly the main figure in the 
public eye at Rothschilds. Mr. 
Evelyn appeared to be playing 
a subsidiary role. 

In the mid-1970s, however, the 
power structure at the bank was 
to change dramatically. Lord 
Victor Rothschild. Mr. Jacob's 
father, became bank chairman. 
After only a year he passed the 
chair to Mr. Evelyn. 

Slowly hut surely the image 
and character of the London 
bank began to shift hack to that 
of a traditional London 
merchant bank. It drifted from 
the lime-light, and did not 
encourage press interest in its 
affairs. 

Today NJL Rothschild is 
part of the City of London’s 
banking establishment. It is 
one of the members of the 
Accepting Houses Committee, 
traditionally regarded as the 
elite dub for merchant banks. 
But it has to be said that the 
Accepting Houses Committee 
encompasses little more than 
a handful of banks whose names 
immediately spring to mind as 
the most important merchant 
banks in the City. Nil Roths- 
child is by- no means at the top 
of the first division. The 
Rothschild bank’s annual report, 
released yesterday, shows 
shareholders’ funds of a mere 
£40ra, though this figure is 
probably substantially under- 
stated by the bank’s secret 


reserves. The balance sheet 
total (gross assets) is £6£4m. 
and that compares with totals 
of £2.4bn at Klein wort Benson, 
£1.8bn at Schroders, £l.7bo at 
Hambros and over'Hbn’at HiUr 
Saxnuel and Morgan Grenfell.' 

With the bank no longer 
under his main direction. Mr. 
Jacob . Rothschild put his 
energies into the development of 
Rothschild Investment Trust, 
which operated from the same 
building as the bank. 

The Trust soon became a 
rather glamourous financial 
vehicle which seemed to be 
going places. It took unusual 
stakes in busines like Sotheby's, 
the fine art auctioneer, and 
Wedd Duriacher, the stock 
jobber. The financial crash of 
1974-75 had an adverse effect on 
its fortunes although since 1977 
its net assets have risen from 
£40m to around -£100m. 

The expansion of HIT 
obviously caused worries 
within NJL Rothschild. These 
were not allayed when it was 
announced in August of last 
year that Reliance, the U.S. 
insurance group headed by Mr. 
Saul Steinberg, was paying 
£16m for a stake in the Trust. 

Mr. Steinberg, 41. is still 
regarded as one of the more 
controversial takeover kings in 
the U.S. His first business, 
Lea sco Leasing, was founded in 
a Brooklyn lo ft in the 1960s. 
Despite Hit; unconventional 
background Jacob Rothschild is 
a great admirer of Mr. 
Steinberg. 

But RTFs link-up with 
Reliance was only one in a long 
series of events over the past 
five years, and particularly in 
the past 18 months, which made 
an eventual parting of the ways 
inevitable. One Rothschild 
described the whole affair like 
this yesterday: “ Evelyn simply 
wanted to be master in his own 
house. And that is perfectly 
natural." 


•"Tha Rothschilds. A Family of 
Fortune." by Virginia Cowles: Weiden- 
feld and Nicholson. £10. 
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International Stores bids to make new money 
from fresh food . . . Britain’s pirates of the 
air waves . . : and Trinidad’s industrial push 


a/-*/*' 


view . 
jit store 


••i-p&a 

The decision to call off the pro* 1 - .-.-v 
posed docks strike came as a .'ysa v-^v 
welcome boons for Christine 
Harris, a 30-y ear-old American h\v C.:.V; 
and former Harvard Business ■’ "'«*;•:!.> 
School researcher who.this week .* /> -. 

entered the fiercely competitive 
world of grocery retailing with 
the £lra launch of a new chain 
of fresh food shops called 
“ Country Markets.” 

Fresh foods were one of the 
likeliest early casualties of a 
docks strike and although it was 
unlikely that the first “ Country 
Markets " store — which opened 
at Salisbury in Wiltshire on 
Thursday — would have been 
much affected, the threat did 
emphasise that the success or 
failure of any new retail venture 
can be in the hands of the Gods 
(or in this case the Transport 
and General Workers Uniony. 

Ms. Harris, however, is not 
going it alone in the food trade 
since she has the backing 
International Stores, the super- 
market subsidiary <jf the giant - 
tobacco- • multinational," • .BAT 
Industries. International has 
gone from bad to worse since 
BATs acquired it in 1972, as the 
najor grocery chains-—Tesoo, J. 

Sainsbury, and Asda — have fired 
lalvo after- salvo .in the High- 
Street price war. 

One of the consequences ■ of 
its last management reshuffle 
me 18 months ago was the 



lication's own legality, reckons 
units - are now. pouring into 
Britain, with some 100,000-plus 
already in use. Whatever law 
Government now produc es — 
even the much longed-for VHF 
system — is unlikely to stop 
present users. “ 27Mhz is never 
going to go away now. It is 
too late. These people are 
anarchistic about it. They are 
saying: ‘we started this and 
we are sticking to it’.” 


The call 
of the 
Caribbean 


Christine Harris: small stores, big ideas. 


'store. Thus, she hopes to com- 
bine the advantages of a super- 
market style operation — such as 
bulk buying and shared over- 
heads — with the convenience 
for the shopper of not having 
to go io separate shops or face 
a reduced .choice in a normal 
roperinarket 

' Her trading formula — which 
no other national .supermarket 
— -t — z — - -r. U m., . chain has yet copied — also helps 
ttmg up of a special Think- so ] ve international's problem 
of young high fliers who of what t0 with small 
stores which cannot sell pack- 
aged groceries economically. - 
The Salisbury store will be 
followed by two more before 
Christmas and, if these prove 
successful, a chain of 50 or -so 
Markets ” is en- 
visaged. Christine Harris her- 
self has not yet made any plans 
for. her future — she acknow- 
ledges that the success or 
failure of the new venture will 
determine that. - 


mid initiate new developments 
ad successfully carry them 
trough. Such a job proved 
resistible to Christine Harris, 
ho had spent the previous four 
jars working for Marks and 
twncer, one of Britain’s most “Country 
iccessful rdetailprs. Before - - 

lining M & S, Ms. Harris—* 
itive .of Wisconsin — had 

orked for the U.S. retailers 
>ars Roebuck and researched 
id written case studies of suc- 
>ssfu3 retailers for the Harvard 
osiness School. (M & S was ■ • 

le of her case studies— before Aji> uravfiS 
ey offered her a job). HU fffl¥C * 

Ms. Harris, had. to take 
count of .two ' main factors— 
iteraatkmaTs legacy of small 
ores, and the changing pattern 
grocery retailing. During the 
70s, supermarkets had . ex- 
uded from their traditional 
ise of packaged groceries into 
in-foods such as clothes and 
ectrical goods which. earned 
profit : margiBs: There 


and 

Bright Eyes 

One of the less amusing aspects 
of the British rush to holiday 
in the U.S. this year as far as 
the tJK Government is con- 
cerned is the flood of Citizen 


raise, a move towards selling 'Band transmitters and receivers 

.niflaf) urith filB SUD- 


■re- fresh ■ foods . which were 
shtly more profitable than 
:kaged groceries, in 'spite, of 
extra ’ operating costs of 
ling them. 

3ut over the past year - or so, 
f collapse in demand for. -Con- 
ner durables .has- -meant that 
»rmarkets have devoted- an 
rearing amount .of: selling 
ice to. fresh foods. . T " 
Christine Harris,' however, 
ieves . that she bis formulated 
afferent approach. Instead -of 
ling fresh foodrias part of u 
ger supermarket- operation, 
s has put together a compre- 
lsive range of fresh: foods— 
it and vegetables,, meat, 
eery, dairy, and delicatessen 
well as“ extras 
licence . plant 


that have arrived with the sun- 
tanned homecomers. CB, you 
may recall, is a system of per- 
sonal communication, illegal m 
Britain, usually installed in 
cars andlorries enabling drivers 
to talk to each other. 

British Government resolve to 
keep - CB out weakened some- 
what earlier this year when the 
Home Office' said it was con- 
sidering. what it calls an Open 
Channel system. It invited com- 
ments, by the end of November 
and promised a decision after 
that. At the moment the Gov- 
ernment favours .a -frequency 
around 928 Mhz, probably for 
the good reason that this part of 

the airwaves is so difficult to 

Aueh-as an "use- that no-one. "else wants It. 
shop, .arid- Aficionados of GB would like a - 


* bar~Tn orieBMi Street VHF system, but the 'smuggled 


units are all on 27 Mhz,. a short- 
wave area which is used in the 
U.S. and most other countries. 

British objection to 27 Mhz 
is that it is already in use in the 
UK by model aircraft control 
devices and hospital paging 
systems. 

Anyone who thinks that CB 
is a minority sport and that 
the number of illegal sets 
currently in use in the UJEC. is 
tiny, needs only to tune to the 
27 Mhz. band to hear contrary 
evidence. In London at least 
the early evening air waves are 
full of CB enthusiasts (called 
breakers, either because they 
are trying to break into a con- 
versation or because they are 
breaking 'the law). To be 
honest the conversations hardly 
inspire enthusiasm for a brave 
new communications world. 

Operating under pseudonyms 
(called, “handles”) the users 
seem to spend most of their 
tim e making social engage- 
ments — at a one-time price of 
about £50 for the cheapest of 
the sets such' calls are much 
cheaper than by telephone. The 
"handles” add a piratical 
mystery to the whole thing. 
Nimrod, Incredible Hnlk, Blue 
Mac. Zodiac and The Bristol 
Breaker all compete for air 
space and seek friends. 

An Intriguing aspect of the 
business is - the little glimpse 
one gets of breaker society. 
Apart from breaker language 
there are obviously’ breaker 
pubs and definite breaker rules. 
One piece of naughty language 
this week produced a torrent of 
reprimands from other users 
pointing out that the Post Office 
might be driven to . descend 
heavily on the whole game if 
swearing became a breaker 
norm. The arrival of someone 
who was reverently referred to 
as a Lady Breaker caused great 
delight She announced herself 
as Bright Eyes and was then 
pursued up and down the 
Channels by eager suitors. 

So widespread is the CB 
business these days that there 
is even a CB. magazine, produced 
by Link House and inevitably 
named Breaker. Editor Richard 
Nichols, who had trouble con- 
vincing W. H. Smith of the pub- 


TODAY —• National Savings 
monthly figures (August;. 
TOMORROW — Mrs. Margaret 
Thatcher speaks at Franco 
British Council meeting, 
Bordeaux. 

MONDAY — Mrs. Margaret 
Thatcher begins official visit to 
Greece. European Parliament's 
Committee on External 
Economic Relations opens three- 
day public hearings in Cam- 
bridge to include Europe's car 
industry and EEC-Common- 
wealth trade problems. Con- 
federation of British Industry 
monthly trends (September). 
New construction orders (July)- 


Economic Diary 


National Food Survey report on 
consumption (first quarter). 
Gross domestic product (second 
quarter provisional). 
TUESDAY — Unemployment and 
unfilled vacancies provisional 
figures (September). Meeting 
of EEC Budget Council. Brussels 
—expected to discuss draft of 
1981 Community Budget and to 
meet European Parliament’s 
Budget Committee. General 
Conference of UNESCO opens 
in Belgrade. New vehicle regis- 
trations (August). Mr. William 
Wbitelaw, Home Secretary, 


opens two-day conference on 
** How to Beat the Vandal,” 
Imperial College. London. 
WEDNESDAY— Mrs. Margaret 
Thatcher begins three-day tour 
of Yugoslavia to talk with 
leaders and visit: steel and 
petrochemical * plants. -Sir 
Geoffrey Howe,- Chancellor of 
the . Exchequer, attends two-day 
Commonwealth Finance 

Ministers meeting. Bermuda. 
Foyles Literary lunch in honour 
of Mr. Denis Healey. Shadow 
Chancellor of the Exchequer, 
Dorchester Hotel, London. 


Trades Union Congress meeting, 
London. 

THURSDAY— Official opening of 
Hunterston “ B " Nuclear Power 
Station by Sir Monty Finniston. 
Energy Trends publication. 
Finished steel consumption and 
stock changes (second quarter 
final). Department of Employ- 
ment Gazette 

FRIDAY— Mr. James Callaghan, 
Labour Party Leader, addresses 
rally at CWS Central Hall. Man- 
chester. Car and commercial 
vehicle production (August 
. final). Sales and orders in the 
engineering industries (June). 
SATURDAY — Labour Party 
Conference opens, Blackpool. 


Long before Columbus set 
eyes on the vast marshes of 
Trinidad's west-centTal coast 
the indigenous Carib and 
Arawak Indians had decided 
that it was unsuitable for 
settlement They passed 
swiftly through the flat swamps 
bearing their catches of fish to 
more congenial surroundings. 

Trinidadians today point out 
the irony of that story. For 
the 2,000 acre site with one 
leg in the central sugar belt 
and the other on the sea shore 
is rapidly turning into a vast 
complex ' for major energy- 
based industry and its lighter 
spin-offs. 

In line with their image as 
the “Arabs” of the Caribbean 
(by 1982 oil production from 
land wells and marine deposits 
in the Gulf of Paria and off 
the east coast are expected to 
reach 116.8m barrels) the ? 
Trinidadians have already set ; 
aside an estimated TT$l20m j 
(£2lm) to pay for the first two ‘ 
phases of the Poirn Lisas In- ' 
dust rial Estate and Port 1 

In a country where the main • 
roads are pitted with potholes, } 
where power cuts are an every ; 
day occurrence and to tele- j 
phone abroad takes more time ; 
and requires more patience . 
than most of us have got, the ■, 
Point Lisas scheme is not > 
without its critics. > 

The landlord at Point Lisas L 
is the Point Lisas Industrial • 
Port Development Corporation ’ 
(Plipdeco) whose issued share ‘ 
capital of just over TT$12m is : 
81 per cent owned by the Gov- . 
eminent, 17 per cent by other • 
statory bodies and 2 pec cent by : 
Trinidad and Tobago citizens. 

Major energy based industries : 
lined up for Point Lisas include : 
the Iron and Steel Company of ‘ 
Trinidad and Tobago, which is 
already in production; Fertrin. 
a company formed jointly 
between the Government and 
Amoco in 1977 to produce fer- 
tilisers; a methanol plant and 
an al uminium smelter. 

The Plipdeco board of 
directors envisages a host of 
spin-off industries supporting 
and being supported by the . 
major concerns. One day 400 ! 
acres of reclaimed and as yet j 
unclaimed land beside the pre- 
sent site will provide homes for 
20,000 people, 6,000 of whom 
will be employed in the major 
industries and the supporting 
spin-off and service industries* 
Plipdeco dreams of a new city 
with schools, leisure centres 
and facilities for business. 



newCapitalBonds 
are right for you, 
right for your money. 

Ifou’ve got some capital and want guaranteed for the initial term and 


to make the most of it 

Nationwide’s new Capital Bonds 
give you a very wide choice. They 
guarantee extrainterest above 
our variable Ordinary Share rate. 
The table shows the extra interest 

Initial Extra+ _ 


the present interest rates based on 
our current Share rate of 10. 50%. 

There are nearly X 000 
Nationwide branches and agency 
branches. Call in at your local 
branch or post the coupon. 


fflGHESTEVERINTEREST 

New Capital B onds guarantee you 
extra interest at the rate appropriate 
for the initial term you select And you 
get all your extra interestrirfit&om 
the start Ergoy Nationwides “ 

highest ever rate. 


STAYON TOP RATES 

Ifyou choose aBond oflessthan5 
years and then decide to leave your money 
invested, your extra interest will increase 
each year up to a maximum in the 5th 
and subsequent years. So you have s 
a long term op tionhnmashort term' 
investment 


WITHDRAmL OPTION 

At the end of the initial term selected 
you can withdraw all your investment 
Oi; you can leave it to earn up to its 
highest interest at only 3 months' 
notice of repayment by theinvestor 1 
or the society; 


WIDERCfOCE 

You can choose one or more New 
Capita] Bonds from the range and the 
table shows the current rates. Tibu 
can invest any sum over £500 in 
multiples of £1 in any one Bond. 


GREAIER CAPITAL GROWTH 

You can leave your half-yearly interest 
invested in the Bond for even faster capital 
growth. For example, a 5 year Bondnow 
offers 13.50% which compounds to an 
annual rate of 12.’89%, worth 18.41% > 
gross to basic rate taxpayers. 


MORE MONTHLY INCOME 

You can have your Capital Band 
interest as regular monthly income, pad t< 
a Nation wide Siare Account, bank or Giro 
account For example, an investment of 
£5,000 with an initial 5 year terra 
pays £52 a month at current rates. 
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Contributors: 
David Churchill 
Arthur Sandies 
Pat Walker 
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Talv&ticarwideBuiI{£ngScxiety,F8EEPOSTLoiickxiWC3y6XA. 

I/We enclose a cbequefarf to be invested in a Nationwide 

Capital Bond for an ini rial term oflyearD 2 years □ 3 years □ 

4yearsD 5yearsD Interest is to be compounded □ nr p aid m rmfhTy I~l 

Your total investment in all your Nationwide accounts most not exceed 
3220,000 (£40,000 for ajoint account). No witirirawals are possible during 

the MtM Bond term selects except fiallowing the drathtrf an Trp7p pto n 
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It pays to decide Nationwide 
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Cmapanies and markets 


UK COMPANY NEWS 


STC up 43% and confident 


A SUCCESSFUL maintenance of 
margins despite inflationary 
pressures has helped Standard 
Telephones and Cables lift its 
taxable profits by 42.5 per cent 
in the first half of 1980. 

The surplus for the 25 weeks 
to June 22 was £22.8m, compared 
with £ 16m for 24 weeks last year. 

' The directors remain confident 
of prospects for the full year 
and say that while no company 
can avoid the impact of a pro- 
longed recession, they are taking 
steps to maintain the group's 
profitability and advance its tech- 
nologies for the future. 

The interim dividend -is 


doubled to 4p net to reduce dis- 
parity— last year's total payment 
was 8p from pre-tax profits of 
£33.4m. 

First-haifi turnover., rose from 
£187 -2m to £256.4m, comprising 
£ 159.4m (£106m) from the tele- 
communications and electronics 
division and £97m (£81 2m) from 
components and distributors. 

Nearly half of the telecom- 
munications and electronics 
turnover represents work for the 
Post Office . Ord ers for the semi- 
electronic TXE4 exchanges have 
been building up strongly and 
will continue at a high level for 
the next four years* 


STC has also won a number of 
major contracts for laying sub- 
marine cables over the past 12 
months and it says the order 
book is particularly slroag. 

Income from trading, .after 
depreciation of £62m (£5m) 
improved by £8.7m to E2&Sm. 
Interest charges were up £2m et 
£6.4m and the pre-tax surplus 
also included associates* profits 
of £0.3m (£02m). 

A higher tax charge this time 
of £9.1m (£3 .5m), reflecting 

lower growth of stocks and work- 
in-progress and consequently 
lower stock appreciation relief, 
leaves tie attributable profit at 


£13. 7m (£12fim). Earnings are 
shown at 13.7p (12.5p). 

The outlook for the telecom- 
munications and electronics busi- 
ness is supported by a good order 
position, both from UK custo- 
mers and in export markets, say 
the directors. The components 
activities, with mnch shorter 
lead time on orders, are more 
vulnerable to fee deepening 
recession, but are still showing 
satisfactory performances. 

The ultimate holding company 
is International Telephone and 
Telegraph Corporation of the 
U.S. 
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by Assam 
Frontier 
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Laporte falls to £5.5m midterm 


TAXABLE PROFITS of Assam 
Frontier Tea Holdings showed a 
jump to £1.63m for the year 
ended June 30, 1980. compared 
with the depressed figure of 
£216,308 for the previous 18- 
month period. For 1977 profits 
reached £2^6m. 

Turnover for 197940 was 
£3. 37m, against £11. 66m last 
time. Tax took £1.19m (£308,657) 
and there was a tnmround from 
an attributable loss of MLS69 
to profits of £294^27. 

The dividend is lifted to lOp 
net per £1 share (5p for IS 
months) while earnings per 
share were 29.56p (13.53p loss). 



i ■ ^ 


DESPITE a downturn in first 
half profits from £6.7m to £3.75m, 
the directors of European 
Ferries say profits for 1989 will 
exceed last year's £27.01m. The 
interim dividend is raised from 
L5p to 1.725p and a final 
payment of 3.45p against 3p, is 
intended. 

The expected profit Increase 
for tiie year is provided there 
are -no further setbacks in 
shipping and no acceleration of 
the current downturn .in EEC 
economic activity, the -Board 
says. 


DIVIDENDS ANNOUNCED • / 

; ■. * Date Corre- Total .- Total'// 

Cuiient of : spending for ‘ . la^.r' v 


/<: 



■J 

payment payment- 

div_ 

year 

_y6ar .. ■ 

Assam Frontier Tea 

_ 

10 

Nov. 29 

5 

MO 


Breedon & Cloud H. 

1st 

2.63 

Oct 31 

•:2,5* ■ 

i— 1„ 

7^.- '■ 

Camrex - 

jnt 

Nil 

— > ' 

1.64 

-—•7. 

4S&-- * 

Desoutter Bros. ...... 

tot. 

2.7 

Oct 30 . 

2.7 . 

• — 


European Ferries ... 

•int. 

L73 

Jan, , 2 

•1.5 


. 45:./-: * 

Goodman- Bros. ...... 


0.96 

- Nov. 27 

0.96 

Q&S' 

:0Jg 

Laporte 

int 

3.5 

Nov. 18 

3.5 

■— ■ 

8.75- - , 

Liberty 

tot. 

0.4' 

Nov. 17. 

08 


3;4 , 1 

Molina 

int 

2*2 

Nov. 14 

X2 

— 

7A J / / .. 

Northern Ind. Tst 


.6' •' 

Jan. 16 

3.42 - 

7 ' 

502 

STC 

tot- 

‘4f . 

Nov. 6 

2 

' “ ' 

8 ^ ■ 




AFTER REDUNDANCY costs 
and special depreciation of 
£2-7m. against £417.000. and 
interest up from £ 1.25 m to 
£1.63m, profits before tax of 
Laporte tadnstries (Holdings) 
fell from £s.52m to £5 .46m in the 
26 weeks ended June 29, 1980. 

The group, a major chemical 
manufacturer, suffered from a 
very poor UK market, with 
sharply rising costs and the 
strength of sterling leading to 
heavily squeezed margins in 
overseas markets. Mr. R. M. 
RingwaJd. the chairman says. 

He is not predicting the second 
half outcome, but says the third 
quarter shows a continuation of 
the poor sales performance of 
the second quarter. 

Stated earnings per share in 
the first half are down from 
9.64p to l-26p. but the director 
are maintaining the interim divi- 
dend at 3.5p. The chairman says 
the cost of the dividend will fall 
directly on revenue reserves, but 


the payment is unchanged 
mainly because the trading 
results before rationalisation 
costs, have held up reasonably 
well. 

A decision on the final will 
only . be taken when full year 
results are known, together with 
prospects foe the following year. 
In 1979, the group paid a total 
dividend of S.75p from record 
pre-tax profits of £1 6.87m. 

Full provision has been made 
in the half yearly for 

the redundancy and closure 
costs to be incurred in 1980 in 
Sfallingborough, amounting to 
£2m. 

The peroxygfn business has so 
far held up well. The results 
include substantial losses 
incurred in the start up period 
for Intertox America, but these 
losses should now diminish as 
vniume increases from the 
present - plant which is nearing 
the end of its commissioning 
period. Other product areas 
have performed well in the face 


of less than buoyant demand, the 
chairman says. 


26 weeks 



1980 

1979 


£000 

£000 

Extamel sales: 

101.778 

92,292 

La porta 

66.562 

60.752 

Attnb.. intarox 

35.226 

31.540 

Trading profit:* 

9,358 

10.133 

Laporte 

3.177 

4,085 

Principal Intarox ... 

5.283 

5.230 

Other aeaoctatas ... 

893 

868 

Redundancy & specrel 
depreciation 

2.270 

417 

Interest 

1.632 

1.246 

Profit before tax ...... 

6,456 

8,520 

Tax 

4.708 

4.040 

Net profit 

750 

4.480 

Extraordinary debits 

691 

646 

Preference dividends... 

16 

76 

Attributable 

43 

3.818 

Ordinary dividends .... 

ZQ26 

1.621 

Oefiort retained 

1.983 

12.197 

•Alter normal depreciation 

£2.71 m 

(£2 ,05m) and £214,000 (£259.000) 

transfer from investment and develop- 

merit grants account. 

t Profit. 



• comment 

The Sp fall in Laporte’s price 
to 97p suggests that, despite 
bearish suspicions at year end 
which underlayed the poor 


rights issue take-up. the market 
was not prepared for the degree 
.of downturn in the group’s UK 
activities. Recessionary domestic 
demand coupled with squeezed 
export margins are the familiar 
problems. But — excluding 
associates, where American 
borrowings are up — 'the rights 
call has kept down the third 
problem, interest costs. The 
Interox companies have held 
their own in sterling terms, 
thanks in part to -the opening 
up of hydrometallurgical applica- 
tions for the peroxygen products. 
Trading deteriorated in the 
second quarter, and it Is these 
conditions which are so far 
carrying through into the current 
half. While the company is keep- - 
ing an open mind on how the 
year will close, the times offer 
few encouraging signs for an 
early industrial upturn. On a 
maintained final, the shares 
would yield over 13 per cent on 
a historic fully taxed p/e of 6.7. 


First half 
slip for 
Desoutter 


First half profits from the 
shipping division dropped from 
£3.41m to £1.39m. the results 
being adversely affected by a 
downturn in 'freight traffic and 
intense competition in tourist 
and commercial tariffs. 


Dividends shown pence per share net except where otlrerwisestated. 
* Equivalent after allowing for scrip issue. - t On capital 


Increased by rights and/or acquisition issues, t To reduce disparity 
§ Final of 3.45p intended. 






Breedon 

improves 

midyear 


Change Wares’ recovery signs 


FOLLOWING A decline in UK 
orders towards the end of the 
first half of this year, interim 
pre-tax profits of Desontter 
Brothers (Holdings), precision 
engineer, slipped to £1.48m 
against £L94m. 

The directors say it will be 
more difficult to maintain a 
similar rate of profit in the 
second balf because of a possible 
fall off in export orders and 
the continuing strength of 
sterling. Profits before tax for 
the whole of 1979 were £3.82m. 

Sales in the first six months 
rose to £L2.64m (£1 0.75m) and 
tax took £0.77m (£1.01m). 

The interim dividend is held 
at 2.7p. absorbing £253,000 
(£252,000)— last year's final was 
4.5p. 


Tourist traffic showed useful 
increases -despite the French 
fishermen’s blockade; - the 
directors add. Harbours opera- 
tions contributed £865,000 
against £622,009. 


Property and financial ser- 


vices were down' at £1.49m 
(£2.68m) but - property profits 
will benefit from the sale of the 
development, at High -Holborn 
which will contribute some £15m 
to the full year results. • '-. 

There are several smaller. UK 
developments nearing cample^, 
tion and it is . expected that the 


group’s. Joint -venture in- Denver 
Colorado will begin- fo contribute- 
profits in .1981. . ’ •• 

Apart from ACT on dividends' 
and a small amount of ^fbrelgay 
tax, there will' be' non tax an; 
profits for the year, the directors-’ 
add. ' •••-•• :: rlU . 

Lex, Bock Page. '- - 
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WITH TURNOVER ahead at 
£1.9m, against £1.82m last time, 
pre-tax profits of Breedon and 
Cloud Hill Lime Works improved 
from £533.000 to £564,000 for the 
half year to July 31, 1980. 

: The net interim dividend is 
effectively raised from 2.5p to 
2.625p per 25p share — payments 
in the 1979-80 year totalled 7.5p 
after adjusting for the one-for- 
five scrip issue. 


THE DELAYED 1979 accounts 
for Change Wares, the wire 
mesh fittings group which has 
been the scene of many board 
room changes over the past year, 
reveals a pre-tax loss of £1.12m 
on sales of £17.2m. 

But in the current year the 
company is back in the black, 
according to the latest figures. 
The shares fell lip to 4$p on 
the news. " • 

The -loss for -1979 compares 
with a forecast deficit of -over 
£lm and with arprofit of £615.000 
for' the previous year — achieved 
from sales of £16.7m. The loss 


was struck after exceptional 
items of £703.037; after charging 
tax and extraordinary items of 
£95,812 the attributable loss 
comes out at almost £1.5m. 

Results for the first half of 
1980 show a pre-tax profit of 
£17.000 compared with £326.000, 
on a turnover of £9.65m 
(£9.87m). The preference divi- 
dend— 4n arrears from March SI 
— is not being paid. 

The group also announces 
further: board changes.' Mr. 
Mervyn Smith -has * been 
appointed group - managing 
director. He will also become 


group finance director and 
company secretary. 

The board underwent a big 
reorganisation in January when 
Mr. Geoffrey Rose, the former 
chairman, resigned along with 
five other directors. In August 
Mr. Harold Chaffe was 
appointed chairman. Mr. Daniel 
Sullivan, a U.S. director resigned 
and Mr. Mark Geraghty, a lawyer 
and U.S. resident, was 
appointed a non-executive 
director. 

The company’s AGM, 
adjourned on July 25, will be 
resumed on October 29. ' 


Liberty loss 
but sees 
early recovery 


Redundancy costs hit Violins in half-year 


FIRST HALF 1980 pretax 
profits of JHolins, international 
precision engineering group, are 
down from £5.3m to £4.7m reflect- 
ing the £0.7m cost of redund- 
ancies from the continuing 
reorganisation of the Deptford 
cigarette packing and handling 
business. 

Sir Harry Moore, chairman, 
says although it will be difficult 
tb achieve the same level of pre- 
tax profits as last year's film, 
the group is aiming nevertheless 
to be reasonably close to that 
figure. 

’ The interim dividend is 
unchanged at 2.2p per share — 
the final - last year was 5.698p. 
Earnings per share before tax in 
the first half are stated as 15.8p 
against 17.9p and 10.8p fll.4p) 
net. 

; The tobacco machinery busi- 
ness. has done well to increase 


its half-year trading profits, with 
lower UK profits more than offset 
by the improved contribution 
from • overseas. Particularly 
encouraging have been the excel- 
lent performances of the Rich- 
mond; U:S_ division' and the UK 
spares division.- 

R effecting economic conttttHms 
and strong competition the over- 
all order position is not as good 
as at this time last y ear, fee 
chairman says. 

The paper and packaging busi- 
ness has bad to ' contend with 
intense competition for very few 
available orders in -the world 
market No significant upturn 
in demand is expected within the 
next six to 12 months and while 
some recovery is expected from 
Langston during the second balf 
the trading situation ai Masson 
Scott Thrissell Engineering vriH 
..remain difficult at. least. until the 


end of tons year. 

A separate division has been 
formed for the research, develop- 
ment and manufacture of the 
group’s cigarette handling and 
systems equipment, and is to 
be based in Milton Keynes. 
Initially the division win occupy 
four advance factory units in 
tile city, comprising a total of 
38.000 sq. ft. and wiH employ 
around 180 staff in the first 
phase of development 

An industrial development 
certificate has been granted to 
build a factory of some 100,000 
sq. fit-, and is expected to be 
ready for occupation in 1983. It 
will ultimately provide about 
350 new jobs in Mihon' Keynes. 


comment 


Profits at Mol ins may have 
shown little or no growth over 


the last few years but at least 
the group is containing debt and 
the return on capital is holding 
up. Sales of paper and packaging 
machinery have taken a hammer- 
ing but the improved Langston 
product range coold bring the 
division back to break-even in 
the second half. On the tobacco 
side there will be much lower 
level of redundancy costs over 
the rest of the year and the order 
book stretches into 1981 but the 
heavy dependence on export 
orders remain a worrying feature 
given the current level of 
sterling. Moltns may make up the 
lost ground in the second half 
but taking a more cautious esti- 
mate of £10m pre-tax, the share 
price of 105p produces a fully 
taxed p/e of 6.3. There is strong 
support from the yield, which 
works out to 11.1 per cent on a 
maintained final. 


Liberty and Co- the fabrics 
and carpets retailer, reports a 
pre-tax loss of £438,000 for the 
half-year to August 2. 1980. com- 
pared with profits of £204,000 in 
the same period last year. The 
interim dividend is being halved 
to 0.4p. 

However, the Board is con- 
fident that profitability will be 
resumed at a very early stage, 
particularly as the greater part 
of the year’s profit is normally 
produced in the second half. - - 
Last year pre-tax profits were 
£497,000 (£1.97m) and a total 
dividend of 3.4p was paid. 

The directors say the recon- 
struction of the five upper floors 
of the Regent Street building is 
proceeding according to plan 
and its completion in July next 
year will further strengthen 
the group's earning potentiaL 
Sales for the first half 
amounted to £9.56m against 
£10.51m after deducting VAT of 
£923.000 (£727,000). The loss is 
after depreciation of £222,000 
(£204.000) and interest of 
£185.000 against £156,000. 

There is no UK tax charge 
(£137.000) but there is an over- 
seas tax credit of £62,000 
(£44,000). Loss per share is 
stated as 6.67p compared with 
1.23p earnings last year. 


ON TURNOVER down by £1.2m 
at £10.25 m, Camrex (Hidings), 
corrosion engineer, contractor 
and specialised coatings manu- 
facturer, has plunged to pre-tax 
losses of £LQ2m in the first half 
of 19S0, compared with profits 
of £239,000. 

The directors have decided to 
omit the interim dividend. Last 
year's midway payment of 1.64p 
was followed by a final of 2.38p, 
paid from 12 months' profit of 
£171.000. - 

Market conditions over the 
next few months. will continue 
to be difficult they warn, but the 
current restructuring should 
improve the group’s trading 
capacity. Projected results for 
1981 are very encouraging, they 
add. 

Dae mainly to losses in con- 
tracting operations, There was a 
trading deficit in the first half 
of £467.000 (£220,000 profit) 

after interest of £503.000 
(£243,000) and depreciation of 
£272.000 (£274,000). In addition, 
a provision of £476.000 has been 
made for future losses on con- 
tracts in progress and the valua- 
tion of claims on completed con- 
tracts. ... 

The pre-tax loss is also struck 


after an exceptional debit this 
time of £80.000 - representing 
compensation for loss of office/ 
and includes £6,000 (£19,060) 
from associates. There is a tax 
credit of £86,000 (nil)-. 

An extraordinary .debit of 
£520,000 results from rationalisa- 
tion of the contracting opera- 
tions. After minorities losses of 
£5.000 (£3,000) the attributable 
deficit - is £l£5m • (£242,000 
profit). 

The programme of branch 
closures in the contracting side 
is being continued says Mr. 
Stanley Clarice, tile - chairman, 
and a number of unprofitable 
overseas branches of the paint 
division have been closed.. These, 
measures, together with major 
reductions of overheads and. 
tighter control of working 
capital, should start to reflect in 
the last quarter of I960, they 
state. Nothing tangible . has 
emerged from the enquiries 
received about the possible sale 


are not unduly high, -'-say- '.the ' 
directors, and all current facDfcf 
ties' have been successfully; 
renegotiated, Mr. Clarke says, ; 




comment 


of the contracting operations; 


The value of the marine paint 
order book, which forms the 
group’s main business, is higher 
than for some years, particularly 

for 1981 and 1982 

Total borrowings of the group. 


Former Camrex chairman Mr 
Roger Wake’s confidence, rfibat: 
"1980 should: -show an improve- 
ment over 1979” looks to J«ye . 
been a -little misplaced- , The 
interim dividend has - been , 
passed, the - prospect of -a- flnril ■ 
looks stim. and interim losses' 
have"-, knocked shareholder^:, 
funds down to around £6^m 
while borrowings are probably; 
topping £5 cl It Is to he hoped, 
then, that the current package 
of writeoffs and closures has' 
stemmed the cash outflow, and' 
the benefits . will . be-' seen . to' 
emerge by thfr year-emi, by 
wlridh time the troublesome, long- 
tertn contracts wiU be eat of the; 
way. ■' At' 21p,'. down .. 2p, the 
shares are valued- at -Jess than.' 
a ' third of ~ net • *worthrr-<beap ‘ 
enough to -hold and .see whether 
the new4ook . company, ^.can. 
achieve those .“very encouraging" 
projected 1981 figures. To do so/ 
it should hold the -secoud- ha®, 
to -break-even.' , ; " ’ ■r.. 


• ' it*' '• 
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Ex-Pawson men in move 
to get Brigray out of red 


Downturn at 
Goodman 


Francis Shaw 
in red halfway 


Results due next week 


The week’s main feature is « 
crop of important interim re- 
sults on Thursday — from 
Vickers, Dunlap, Tootal and 
BAT. 

Jointly and severally, the 
now merged Vickers and Rolls- 
Royce Motors report interim re- 
sults on Thursday. Last year's 
half-timers saw £6.4m from 
Vickers and £4-6m from R-R. 
The total this time round, say 
analysts, is likely to be of the 
order of £16m — if Vickers takes 
into the interim p and 1 the 
interest on its BAG compensa- 
tion, which may account for 
almost half that £16m figure. 
Interest payable is likely to be 
another major feature of the 
figures,- however, with the com- 
panies' combined debt servicing 
bu rd e n" p'rob ab ly pushing £10rn 
for the half. Bright spots on 
the trading side are expected 


to be Vickers* Australian 
engineering companies and its 
remaining office equipment 
business, while a major feature 
in the current half is the Silver 
Shadow replacement. Full-year 
forecasts of up to £25m are 
starting to look a little optimis- 
tic. The full-year dividend was 
forecast during the merger at 
12p net, compared with the 1979 
Vickers net total of 9.814p. 

Thanks to its overseas interests 
offsetting a UK loss Tootal prob- 
ably has just crept into the 
black, in the 1980 first-half 
according to City estimates. But 
this will depend on redundancy 
costs (3,000 jobs .have gone this 
year) and reorganisation ex- 
penses being charged below the 
line rather than above The 
group has been hit by a formid- 
able combination of factors — > 
aggressive competition,- strong 


pound, poor demand and de- 
stocking. The second-half looks 
to be seasonally stronger and 
with a UK profit expected the 
years result could reach around 
£9m compared with a depressed 
£14.6m for 1979/80. 

City analysts are looking for 
pre-tax profits of between £10m 
and £15m when Dunlop reports. 
This result which includes 
Zimbabwe for the first time, 
compares with a strike depres- 
sed £16m is the same 1979 
period. The group bad a reason- 
able first quarter but the second 
quarter was weak. The outlook 
for the rest of the year is better; 
with tyre losses down and the 
overseas side picking up esti- 
mates for the full are put at 
between £25 m to £35 m. This 
would compare with £29m for 
1979 and .£46m in 1975. 

One day. City pulses may 
quicken with uncertainty at 


approaching results from BAT 
Industries. But the company 
looks set in the current year 
simply to continue its modest 
growth — to perhaps £460m pre- 
tax profit in the full year — which 
analysts expect to be reflected 
in an interim result on Wednes- 
day of around £220m. Tobacco 
should be better — in local 
currencies at least — while retail-- 
ing and paper probably will not 
There is no direct comparison 
with last year, when the com- 
pany changed its accounting 
period, but its last reported 
twelve month figures showed 
£443m pre-tax. The year's net 
dividends could total, by outside 
estimates. 20p. against 17_34p in 
the' last twelve-month period. 

Also expected next week are 
interim figures from George 
Wfmpey, Dickinson Robinson, 
Bank of Scotland. Alexander 
Howden, and Fisons. 



. Announce. 

Dividend (p)“ 

Company 

ment 

Last year 

This year 

FINAL DIVIDENDS 

due 

Int. 

Final 

Int. 

'A. 8. electronic Products 

Tueaday 

2:5 

4.5 

3.0 

Amber Day Holdmga 

Tueaday 

0.8375 

1.9625 

0.9 

Armstrong Equipment 

Wednesday 

0.88 

1.72 

1.011 

Beitey (Ben) Construction 

Wednesday 

0.33 

0.87 

0.44 

Barrett Developments 

Tuesday 

2.90965t 7.355 

3.5 

Casket (S.) Holdings 

Fndsy 

05 

1.25 

0.5 

Celtic Haven 


— 

— 

— 

□owdi'ng and Mills 

Wednesday 

0.5S 

O.ST 

0.7 

Emets Lighting 

Monday 

— 

— 

2.5 

Estates Property Investment 

Monday 

1.5 

2.75 

2.5 

Ferry Pickerinq Group 

Wednesday 

0.6875 

1.5125 

1.0 

Gathlord Brindley 

Thursday 

1.125 

3.0 

1.125 

HTV Group - 

Thursday 

3.5. 

6.5 

3.5 

Hunt end Mo&crop (Middleton) 


0.3575 

0.54272 

0.3575 


Company 


Marler Estates 


Wednesday — — 


1.0 


Mills and Allen International 

Wednesday 

2.72777 

8.18182 

4.0 

Mucklow (A. J ) Group 

Monday 

1.32 

1.9168 

1.6 

Park Place Investments 

Monday 

1.0 

1.8 

1.23 

Ricardo Consulting Engineers 

Wednesday 

2.75 

4.25 

3.0 

Size wall European Invest. Tat. (The) ... 

Thursday 

— 

2.1 

V— 

Tele fusion ;» 

Monday 

0.6655 

0.83635 0.S7 

Tor Investmont Trust 

Monday 

2.345 

4.375 

2.8 

Welker (J.) Goldsmith end Silversmith 

Monday 

0.83333 2.08333 

1.0 


INTERIM brVIDOIDS 


Ahra Investment Trust (The) 

Amalgamated Metal Corporation 

APV Holdings- ....: : 

Astbury and Msdetey (Holdings) ..... 

Aurora Holdings 

Bank of Scotland 

Beriow Holdings 

BoatsofT Clark 

Berkeley Hembro Property 

- Wednesday 

Tuesday 

Tuesday • 

Thursday 

Monday 

Thursday 

4.025 

3.0 
‘ 2A 

0.667 

1.65 

• 7.3 • 

1.0 

30 

2,5 

5.07B 
11.0 . 
5.6 

2.583 ' 

4.61 

7.7S 

2.0 

5.4 

3.0 

Brown end Jackson 

.... Thursday 

4.0 

5.0 

Copydex 

.... Tuesday 

.1.0 

2.0 

Crosby House Group 

.... Wednesday 



Dickinson Robinson Group 

.. . Monday 

30 

5.5 

Dunlop 

.... Thursday 

266 

265 

Elbar industrial 

.... Tuesday 

4,0 

6.0 

Estates and General investments 

.... Monday 

0.55 

0.85 

Piaons 

.... Mondav 

6.895 

9.555 

Garner Scotblair 

Monday 

2.4 

3.35 

General and Commercial Invest. Trust Thursday 

3.3 

5.77* 


General Investors end Trustees 

GIomop (W. and J.) 

Grattan Warehouses 

Haden Carrier 

Hall Engineering (Holdings) 

Harris and Sheldon Group i 

Hoskins and Horton 

Howden (Alexander) Group 

Hurst (Charles) 

Kleinwort Benson Lonsdale 

Lane (Percy) Group 

London and Scomsh Manna Oil 

Msckay (Hugh) 

Menders (Holdings} 

Manor National Grouo Motors 

Monties (John) Holdings 

Modem Engineers oi Bristol 

Morrison (V/. M.) Supermarkets 

Neill (James) Holdings 

Office and Electronic Machines 

Owen Owen 

Ransomas Sims and Jefferies 

Rowan end Boden 

Sale Tilney 

Sandhurst Marketing 7 *" 

Spear and Jackson International ...... 

Stag Furniture Holdings 

Stewart Wrighton Holdings 

Sunlight Service Group' (The) 

Tarmac 

Toocai !.!!!.. .777T7.7 

United Newspapers 

Vickers 

Wilkinson Warburton 

Williams and James Engineering 

Wiffs (George) and Sons (Holdings) . 
Wimpey (George) 


due 

Int 

Final 

Thursday 

2.41 

3.5* 

Wednesday 

1.578 

2.626 

Wednesday 

1.3E6 

4.426 

Thursday 

3.25 

6.75 

Friday 

3.1 

3.9 

Tuesday 

1.25 

1.75 

Thursday 

3.0 

50 

Thursday 

3.5 

3.5 

Thursday 

2.66 

3.3 

Tuesday 

2.5 

4.0 

Thursday 

0.75 

1.0 

Tuesday 



Wednesday 

1 « 

2.22 

Wednesday 

i : 

3.2 

Thursday 

1.0 

1 5 

Tuesday 

20 

4.0 

Thursday 

1.0 

2.0 

Thursday 

0.7 

1.5 

Friday 

2.2 

3.642 

Thursday 

2.5 

4.0 

Friday 

1.0 

2.7 

Monday 

3.43a 

8.0 

Wednesday 

0.9 

1.31 

Thursday 

. 3.15 

3.6 

Tuesday 

0.5B5 

1.17 

Thursday 

3.575 

5.8 

Tueaday 

1.75 

3.25 

Tuesday 

3.85 

8.15 

Wednesday 

0.5 

1.4 

Monday 

S.O 

8.7S 

Thursday 

1.1 

3.0415 

Tuesday 

4.5 

7.5 

Thursday 

3.85 

5.9H 

Thursday 

1.94 

4.35 

Thursday 

1.155 

2.569 

Wednesday 

1.2 

2.4 

Thursday 

0.75 

1.5 

Wednesday 

Wednesday 

0.6 

1.7 

Thursday 




This yaar 


Int. 


A turn round from profits of 
£29.305 to losses of £89,281 
before tax are reported by 
Francis Shaw and Co„ manufac- 
turer of machinery for the 
rubber, plastics and cable indus- 
tries, in the six months to June 
30, 1980. Sales went up from 
£5.9Sm to £7.2m. 

Trading losses in the second 
half will be reduced as a result 
of the contraction programme 
started earlier, state the 
directors. The costs of this will 
be offset by the sale of surplus 
assets and, after taking extra- 
ordinary items into account, 
they expect a small profit for 
the year. For the whole of 1979 
there were pre-tax losses of 
£407,000 but a single dividend of 
1.317p was paid. 

The first-half loss Is after 
interest of £295204 (£209.972) 
and depreciation of £46,835 
(£52.259). Tax again takes 
£13,350 and minorities £1,678 
(£2.682), but an extraordinary 
credit this time of £194.770 — a 
result of capital realisation 
mainly on equipment no longer 
needed— ^leaves a net surplus of 
£90.461 against £13.273. 

Borrowings are being reduced, 
say the directors, and a position 
of positive cash flow, is being 
approached. 


THREE former executives of the 
W. L. Paws on textile group have 
moved into the loss-making 
Brigray concern in the hope of 
hauling it out of the red. 

• Mr. Robert de Keyser has 
become Brigray’s chief executive, 
while Mr. Michael Binns and Mr. 
Michael Bancroft are now joint 
managing directors. The three 
have also been given an option 
to buy half Of the Welsh 
Development Agency’s (WDA) 
3.2m shares (29.5 per cent) at 
par for two years. 

“ I don’t see why Brigray 
shouldn't be making monthly 
profits in the current financial 
year," said Mr. de Keyser 
yesterday. 

Brigray said that the Board 
planned to. rationalise the 
company’s activities and then 
develop a policy of internal and 


external expansion. An early 
return- to profitability/ was 
expected, it added; Two Board 
members have resigned, and; Mr. 
Gorris Thomas of the .WDA has 
been reappointed/ 

The Welsh- Development 
Agency will be able to sell its; 
remaining 1.6m shares, not 
covered by the option, at any 
time after one year; as long as 
they are first offered to Mr. de 
Keyser and his two associates 
at the disposal price. 

Yesterday. Brigray's shares 
slipped by 4p to 8$p, giving it -a 
market capitalisation of £646.000. 
After leaving Pawson last year,' 
Mr. de Keyser and otbers bought 
Rembrandt Designer Collections 
-from the Toray textile group of 
Japan for £1,000. Losses were 
then around £500,000, but the 
company is now in . profit and 
expanding rapidly, he said. 


Brothers // 

Second-half -pre-tax profits; of 
.Goodman Brothers and/ Stock- 
man- tumbled, from' £357,018- to . 
£92.696 • leaving 1 ’ the’ ciothisg- 
mahufacturlng ' group with, /a/ 
lower figure of £431,696 -Jdfc ifie 
year ended April 30, 1980. com- 
pared with £681,018. ■ Full-year 
turnover - edged ahead irom, 
£13.77m to 113.98m- 
■ The directors say prospedfe£f<or 
the current year ar^ unpredict- - 
able, but they anticipate thatrtbe 
first. half win show- a ntedek". 
turnround . . compared - with *•' fee 
second six months. of 1979-80, ••/. . 

After tax .. ‘ of -£23&2C2-- 
(£324,879) earnings’ per 5p &haae’ .- 
fell from. 3.’6tfp-:to 1982p. /35ib ; ' : 
divfdend is held at 0.96p' net// 

<&A adjusted pre-tax profits' 
were £221,271 (S 08 ,127). •/•; 


u- 


Letraset sees reduction 


A WARNING of lower profits in 
the current year was given by 
Mr. Bill Fiefdhouse, chairman of 
Letraset, at yesterday’s annual 
meeting. 

He told shareholders that a 
continuation of the recession, 
depressed trading, strong sterling 
and high interest rates would 
result in profit levels below last 
year’s. 

Mr. Fieldhouse said that the 
first quarter bad been satisfac- 
tory. There bad been a fall in 
TJK sales but the group remained 
firm in international markets. 

UK trading of Stanley Gibbons 
was depressed, toe graphics side 
was facing a difficult task, while 
trading in the leisure division 
was very difficult, said the chair- 
man. 

The chairman announced the 
sale of Sodecor in Italy but 
arrangements for the supply of 
goods would continue, he said. 

Speaking after toe meeting the 
chafl-man said that the group was 
in a goad financial position to 
weather toe year’s difficulties. 
Although business was down 


gross margins in all parts of the 
business were being maintained. 
The group was not going in for 
price cutting to boost- volume, he 
said. ' 

Regarding Stanley Gibbons 
Mr. Fieldhouse said that although. 
UK trading was depressed, . this 
company was doing very well 
elsewhere, particularly in the 
U.S. 


Progress at 
Bain Dawes 


OIL SEARCH 
I> WILTSHIRE 

The exploratory well in 
Yarn bury, Wiltshire, and around 
50 miles west of the Humbly 
Grove discovery, is being drilled 
by q consortium comprising 
Carless CapeL Mariner Petro- 
leum, Cambrian Exploration 
(part of Candeeca Resources) 
and Hadson Oil UK Onshore and 
not the Candeeca Resources 
consortium of Taylor Woodrow 
Energy, RTZ Oil and Gas, 
Haoma North West Oil and Gas 
(UK) and James Unlay, as pre- 
viously reported. 


Bain Dawes, the insurance 
broking subsidiary' of '-Inch<iape r 
reports an increase in /profits 
before;tax fronf£5-06m ta '£5-17m 
fpr the year toMarch 1980. ... 

After minorities - of £178,600-' 
(£37,000) and an extraordinary 
credit this time-, of : £737.000,; 
attributable profit, was £2.92m 
compared wife £2 .27m. 

The dividend payment, how- 
ever. has been cut from £LSSm 
to £L-45m. 

The ' chairman, Mr. Robin - 
Warrender, says in his annual, 
statement that the .company 
suffered from fee adverse effects" 
of a strong pound to fee tune of 
almost £0Jm. - 

The softness- in insurance rates 
most seriously- - affected . . fee. 
marine; aviation and North 
American divisions. which - 
together reported . a profits 
decline ■ of 23 per. cent But 
overall brokerage in the - UK 
showed an increase of 8.2 per‘ 
cent -• • 


RESULTS AND ACCOUNTS IN BRIEF 


INTERIM FIGURES 

BAT Industrias 

Cakabraad Robey 

Sheffield Twist Drill Company (The) 

* Dividends shown net penes per Shura end adjusted far any Intsrvenng 
scrip issue. \ Includes special dividend of 0.OO96494p. 4 Includes npn-reCofring 
dividend of 0.57p. 4 Includes non -recurring dividend of 0.4p. Compensating 

dividend include io allow for die change In ths t art rate. » O.SSp. 


BRAS WAT (iron, steel scrap pro- 
cessors and tuba manufacturers) — 
Results lor year to May 3. 1980 already 
reported Shareholders funds C.OSm 
(P.78m) Bank overdraft and loan 
(secured) El .01m (EE32.16A). Chairman 
says that at start of current year all 
divisions set up to trade prolnsbly 
once business conditions allow and 
company, as presently siructured. can 
anticipate steady growth. Meeting. 
Sutton Coldfield, October 9 at 2.30 pm. 
edrdrd drtajtltt m|ltl 0 -EVE n “ 05 

ROMAI TEA HOLDINGS — Trading 
profit estimated to show an increase 
over period of months to June 30. 1973 
■nd expected company wifi be able to 
maintain dividend et 22.5 par cent. 
Tee prices are dropping h'ut costs con- 
tinue to rise. Dispute with the Indian 
Tax authorities regarding tax on secre- 
tarial remuneration sdll imrseotved. 
although letnt indications are that • 
settlement may be negotiated shortly. 

WIU-IAMSON TEA HOLDINGS — 
Trading profit for year ]uat ended esti- 
mated » Show w crew a over IS months 
period to June 30. 1979, end expected 
company vvrfl be able to maintain divi- 
dend at 12 5 per cent. Taa prices. are 
dropping but cases continue te rise. 
Dispute with die Indian Tax authorities 
regarding rax on secretarial romuenra- 
tion remains unrospivad although latest 
indications are That a settlement may 
be neogosted shortly. 

DIPLOMA (manufacturing and 
enginaarmp, industrial distribution, ser- 
vices) — Results fgr tha year to June 30. 
1990. and prospects for the current 
year announced September 5. Historical 
prs-lax profits of 7.09m (£5. 89 m) 


reduced to E6.1m (ES.49m) on. a CCA 
basis. Shareholders" funds £14.91 m 
(£12.81 m). bank balances and cash 
£682,000 f £2.Sm ) . ban fr overdrafts 
E295.000 (£217.000). stock and work 
in progress C1B.74m (£12.83m). Ae 
already known, the company's 2>p 

shares are being sub.div.ded into lOo 
units. Dealings m the new form are 
expected to commence on October 13. 
Mealing. Groat Eastern Hotel. EC. 
October 10. noon. 

MALASYIA RUBBER COMPANY — 
Results for year to March 31, 1980. 
reported August 16. Shareholders 1 
funds £380.291 (C372.488). short-term 
deposits 127.000 (£22,00), balances at 
banks £1.836 (Eft.846). The chairman 
states that the pfrantation comps Has 
continue to «sm good profits end their 
pn>« poets for the next few yea is seem 
good. Meeting, London, EC, October 8 
at noon. 

A. J. WORTHINGTON ftutHe pro. 
dun manufacturers)— flevu Its for year 
to March 31. 1980, already reported. 
Sharahol dors’ funds £0.99m (£0.95m). 
Bank loan and overdraft £140,313 
(£25,0(3). Meeting, Leek. . Staffs., 
October 9. at 11 am. 

HAMPTON TRUST (property develop- 
ment and investment) — Results tor year 
to March 31.. 1980. already known. 
Shareholders' lunds El .43m (£1 .01 m). 
listed investments at market value 
£38,325 (£9.000). deposits and bank 
balances £7.828 (£5.5881, overdraft 

£18.688 (E328.457). Meeting. 116. Pall 
Mal l. SW . October 9. tt noon. 

PETEH BLACK HOLDINGS (footwear 
and travel goods maker)— Results lor 
year to AbhI 30. 1980. reported on 


August 8. Shareholder#' funds £1 3.44m. 
(£10. 28m], bank overdraft ' (secured! 
£933.000 (£2.01 m). Chairman saya 

retail safes ara likely to remain undar 
pressure at least throughout the currant 
year. ' The balance sheet is stronger 
then it has been for medy years and 
lha company Is ready to taka advantage 
or any fall In interest rates. Meeting, 
Winchester House. 100, Old Broad 
Street. EC! October/ 10. 12.20 pm. 

AAH (fuel end wholesale distributor) 
— Results for. year to March 31. 1980, 
reported in full preliminary report on 
August 5.- Shareholders' funds £2t.29m 
(£i8.06m). debtors and hi hi receivable 
£«. 25m (£37. 6m). bank overdrafts 

(unsecured) £10.77m (ES.fiBm). Hwinn- 
cel pre-tax profit* reduced from £9.07m 
(£6 ,82m) to £6.72m (JS .39m) on a COV 
basis. Meeting. Qaegiino-'i, St/tanes's, 
SW. October 10. neon. 

MAN SON FINANCE TRUST— -flrjutt* 
for year to April 30.- ISBO. announced 
July 30. . Shareholders’ funds £21. Bra 
(£1 7.08m), loans and advances £7 .34m 
(£4. 93m) . which tnufodes beofc over- 
drafts of Cl. 38m (03.87m). Joint deir- 
men say. that -trading ., conditions 
during the first four months of the 
current yeac have been -affected by.’ 
continued high Interest rvte£s,.end .the 
recession . in the Ulf. -but -indication* . 
are that business activity . is .now 
recovering and they look -to future with 
very eonsidaiftala epnflrfaKce. -Meeting.. 
G reeve nor House Hpe«I r Perk Lsne.. W. . 
October 9. noon, 

WATSHAM'S (optical; instrumenta- 
tion and industrial safety produCte) — 
Results for y nr to Marrf) 31. 1880. • 
already reported. Shareholders', funds' 


O iam (£3.01 m), bent 'deposits, cash . 

bTn (*1-32m>.. Meet- 

ing. High-Road, Wif leaden. -NW. Oetb- 

oer 17. at noon. _ •. 

AUSTIN • STEEL TfOCblffGS 
Israel stockholding,, structural engineer- 
ing. equipment, leasing)— Results For 
year, ended March 31.. 19807 reported 
-S, *5 P ,e *«eta. -Shareholders' 

. fiMds^An (C4.41m). Bent deposit 

■555"? CWa;4p6 fri5B.8S6).,cashSa9 - 
u- Omsk, -west Yorit- 

-shire,. October -13,- noon'; ■ ■ 

HARRISONS MALAYSIAN ESTATES— 
VMr ehded March 31, ,1980 

2KH?M 8- 9rt r ' tt prospect*. ‘ 

Shareholders funds E83. 33m {£B4.69ml. 

{O-WfBTSSfc-- 

Sfon£*°S2 EB-Bm (£2S.1Sre), ^ nk 

i» Harrisons 

crpaffeid. - Meeong, The . Baltic - 

. RELIANCE KNITWEAR GROUP~Re- 
•ufta for year to April 30, 1080 reported' 

S* 0 ?™ (®s-T'3).^S;n7,SS' 

that, group Wiff . continue -to ~ 

diversify. Meeting; 
fta litan, October 9 at naan. . 

H0LWN6S {e0a! mwehBftt 
end builders provider)— Results for 

“■ 1880 «’ribdy!. 
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SUMMARY OF THE WEEK’S COMPANY NEWS 


Take-over bids anil deals 

Thomas Tilling continued its rapid U.S. expansion with the 
planned purchase of Booms Medical Systems of Los Angeles for 
j$S.5m f£3.5m). . ' - 

Anglo^kmtljientaL a subsidiary of Generate Qccidentale, is 
negotiating to:seB'53 per -cent - of Wighara Poland, the Lloyd’*; of 
London insurance : broking group, to Fred S. James of the US. 
the world's sixth largest insurance broker. Angin-Continental 
own S' about 8Jf per cent of Wigham while 25 per cent is owned 
by Thomson Organisation. - The latter proposes to increase its 
state in WJgbaiiri to 85 per cent by buying the balance of Anglo’s 
stake after the deal with James. 

Mailer Estates, the property, development company, confirmed 
that it had received more -than one approach which might lead 
to an offer for the company. This followed a definite offer for a 
substantial part of -the 4S per cent of Marter owned by Blade 
Investments. Marler’s share price had signified the likelihood of 
bid developments, by doubling in the last month. 

' ’ "Value of : • Price Value Pinal 

Company v. bid per Market before of bid AccTce 

bi d for ■ , - sharef* price** bid £ra’s** Bidder date. 

Prices hi pence unless otherwise indicated. • ~ 

B&Q (Retail) 


PRELIMINARY RESULTS 


Company 

Burns- Anderson 
Chmbrs & Fergus 
Cl) am os 

Cons. Gold Fields 
Dalgety 
Epicure Bldgs. 

G. T. Japan Inv. 
Jentique 
Link House 
Lond. Merc. Secs. 
Scholes ( Geo.) 
Second City 
Shaw & Marvin 
Sirdar 

Trafford Park 
Walker (Alfred) 
Westnwstr. Critry. 


‘ 'Pre-tax profit 
UOOOl 


141.900 (58,300) 
35,300 (32.500.) 


705 • 

452, 

235 

4.200 
7.601 
2,450 

1.200 

204L 

3.726 

1,520 

123 

42S- 


(405) 

(756) 

<573) 

(3.O30) 

(5,234) 

(1,630) 

(1,070) 

(43) 

(3.198) 

(1,130)' 

(53) 

(177) 


Earnings* Dividends* 
per shar e (pi • 

6.5 (S.ij zo ( 1.6S) 

4.7 (2.9) 1.5 ■ (0.75) 

42.0 nS.l) 1,06 (1.06) 

60.5 ( 38.1) 22.5 (13.5) 
'23.3 (45.3 ) 22.0 (2 0.0)'. 

3.0 ' (2.4) 1.25 (1.0) 

4.5 (7.1) 4.0 1 7.0) 

2.7 <3.il 1.03 (2.4S) 

166 (11.8) S.4 f— ) 

4.S (4.6) 1.2 (0.9SV 

35.5 (2S.2) 1852(13.52) 

7.3 (7.5) 2.22 (2.07) . 

— '.(1.4 1 — (0.35) 

20.4 . (21.21 5.0 (4 01 

' S.3 (8.9) 6.0 (4.96) 

~ - I—) — i— ) 

.14.8 (12.2) 3.0 (1.5) 


Christy Bros.? f : :i 30* 

Coral Leisure 103 
Gough Cooper ■ ■ . 120* 
Kayser Bondor-- •' 100* 
Laurence Scott 685 
IrfBas (Edward) 85* 
ladstone . 2S(>* 

Macau le (Load.) 30* 
Harsball ■ 

Cavendish?? 31* 
Progressive Secs. 1121 

Revertex 52g 

Tanjong Tin 115* 


66 1.66 F.W.Wlwth. 29/9 

33 - 0.-66 Simon and 

Coates — 

654ft- 86.05 Grand Met. — 

102 6.65 ■ Starwest — 

56 0.67 Court a olds — 

60 4.68 Mng. Supplies — 

53tt 2.13 Burch Hldgs. — 

5190 ' 0.51 Security 

Exchange — 

23 0.38 ' Court au Ids ’ — 

Times Publshg. 

27 -4.60 Berhad — 

91 2.51 Hawley 

Leisure — 

44 7.40 me Catto — 

115 1.20 Pahang Cons. — 


INTERIM STATEMENTS 


* All cash t>Jfer. t Cash alternative. $ Partial bid. E For capital 
not already .held. - ‘“Based on 19/9/80. tf At suspension, 
it Estimated. SS Shares and cash. St Unconditional, i:; l Eased 
on NAV. ' - 


Offers for sale, placihgs and introductions 

John Baker (Insulation) is placing 5m preferred ordinary shares of 
lOp each . at. 15p per share and 750,000 7 per cent convertible 
redeemable cumulative, preference shares of £1 each at £1 
per share. 

Mhel: London Listing. 

Toshiba: London Listing. - 


Company, 

Ajrmi (age Bros. - 
Baird (William) 
Barrow Hepburn 
Bemrose Corp. 
Berwick Ttmpo 
Bifurcated Engn. 
Block leys 
Boddngins. Brwy. 
Body cole IntL 
Booker McConnell 
British Mohair 
Brown Dover! KnL 
Burmah Oil 
Corinthian Hldgs. 
Cory (Horace) 
C.roda Inti. 


Half-year 

to 


Pre-tax profit 
(£ 000 ) 


Interim dividends* 
per sharp fp ) 


116 

(2771 

— 

(—1 

3.500 

(3.311) . 

5.6 

15.35) 

1.030 

(1.460) 

0.8 

I0.S) 

■114 

(890) 

— 

(3.23) 

25SL 

(414) 

2.0 

(2.0) 

478 

(819) 

1.15 

11.15) 

178 

(951 

1.75 

(1.5) 

2.340 

(1.810) 

1.4 

(1.17) 

762 

(1.150) 

2.0 

(2.0) 

5,620 

(10.S90) 

1.35 

1 1 25T 

168L 

(915) 

- 0.96 

(0.96) 

536 - 

13,064)- 

— 

(1.0, 

28,170 

(20,190) 

1.5 

(1 5) 

272 

1251) 

. 0.75 

(0.5) 

178 

(249) 

0.6 

10.6/ 

3.7SO 

(7,630) 

1.5 

(15) 


Delta Metal " 

Jlihe ' 

13.450 

(14,050) 

. . 1.82 

11.S2) 

Eagle Star Hldgs.. 

. June- • 

29,500 

(23,400) 

5.0 

(4.15) 

Early (Charles) 

Aug. 

47L 

(173). 

0.33 

(0.32) 

Expanded Meta! 

June 

1.110 

(1.170) 

2.0 

(2.0) 

Federated Land 

June 

487 . 

. (626) 

1.1 

(1.0) 

Fisher (James) 

June 

2,150 

(1.930) 

1.0 

(0.75) 

Gar! on Engs. 

June 

341 . 

(430) 

3.15 

(3 15) 

GKN 

June 

22.400 

(53.500) 

4.0 

. (5.S4) 

Hanson Trust 

- June 

27, 000 1 

(21,000 )t 

: — 

l— ) 

Harrison Cowley 

June 

613 

(401) 

1.4 

(—1 

Hestair 

July 

453 

(55) 

— 

i-r) 

Home Charm 

June 

638 

(1.160) 

0.7 

10.7) 

I DC Group 

April 

209 

(502) 

1.21 

(Ml 


RT1> chief clarifies share sale position 


THE confusion over the sale of 
Mr. Dermot Ryau’p shares in RTD ■ 
Gorup has been cleared up. It 
arose when Hr. Ryan, 'chairman - 
of RTD, said at the company's 
AGU earlier this week that he 
had changed his mind about 
selling his controlling interest in 
the company to Mr. Jim Dyer, 
the former chief executive of 
Arstrond. Armstrong Equip- 
ment's fastenings division. 

Mr. Ryan cited the group’s 
present trading lgsses as his - 
reason for wanting to back out. 
But Simon and Coates, acting for 
Mr. Dyer, said that.it yds. too' 
late for him to pull out as The 
deal had been done... - 

At a meeting of Simon and 
Coates and Mr. Ryan on Thursday 
the following joint statement was 
agreed. 

“Simon and Coates accepts, 
that Mr. Ryan's" stitemenC:.- 
was' for-good reasons. The con- 


cern of Mr! Ryan hot to 
forego his responsibilities where 
the trading situation had 
deteriorated was recognised. 
However, Simon and Coates and 
Mr. Dyer wish to make it clear 
that in the present economic 
climate, with high Interest rates 
and the strength of sterling, the 
current trading is In no way 
surprising to them and does not 
reflect on ffie management of 
RTD. 

“The two parties are now in 
foil agreement to proceed and 
Mr. Ryan will complete the 
agreement/’ . . 

A meeting of RTD will be held 
by September 29 to appoint Mr. 
Dyer to the Board. 


ASSOCIATES DEALS 

S. Gl Warburg and .Co., as an 
associate 'of .Grand Metropolitan, 


yesterday bought on . behalf of 
discretionary investment clients, 
50,000 Grand Metropolitan .at 
157p. 

As aD associate of Kayser 
Bonder and Macanie (London) 
Warburg yesterday bought on 
behalf of discretionary invest- 
ment clients 200,000 Courts olds 
at 61p. 

CHAMBERLAIN 

PHIPPS 

Chamberlain Phipps has 
bought the minority holding of 
29.3 per cent in its subsidiary 
Tivoli Kav Adhesives, ■ for 
£170.000 satisfied by 500,000 
ordinary shares, 

BOC-YEWLAWS ENG. 

. In a deal worth sojqe- £250,000. 
Yen-lands Engineering Co. of 
Hainaalt, . Essex-, is to- buy the 
light engineering- unit .of BOCs 



* f Jew U.K. company, Dalgety Spillers Ltd., successfully launched, 
•it Final dividend of lip recommended. Total for year 22p (2Qp— 1979). 

* Excellent Dalgety agriculture results worldwide. . 

* Record results in Australia and New Zealand. 


Preliminary announcement of results 
for the year to 30th June 1980 £ 


1980 
£ million 


Group Profit before Interest and Tax: 

United Kingdom (excluding Spillers) 

Australia . 

New Zealand 
U.SvA. 

: Canada 

Total excluding Spillers - 
SplUers (including overseas) 8 months 

Total Profit before Interest 
Interest (including Spillers £4-8 million) - 

Profit before Tax 

Estimated Tax 

Group Profit after Tax 
Minority interests 

Group Profit after Tax attributable to members of 
Dalgety Umrted'before Extraordinary Items 


59-3 

(26-0) 

33-3 

(15-OJ 


£16-3 


1979 

Emilfiorr 

18- 1 
7-5 
. 9'6 

4-0 

• 6-2 


- 45-4 
■ (13-9) 


21-6 

(1-7) 

£19-9 


NOTES: 

7. Profit before tax includes £3- 1 tnMon in respect of associated companies. 

2. These figures am unaudited and are subjacttoad^ustme/rL 

• ThePeport and A amounts for 1980 wiUhe posted to shareholders Badyin November. 



DALGETY 


Half-year 

Company to 

Ingham (George) June 
Inveresh June 

Law Land June 

Leadenball Stic. June 
Legs I & General .Tune 
Liverpool Post June 
Lo'w&Bonar May 
Martin-Black June 

Marshal! (Thus.) June 
Matthews (Bnrd.) July 
McLaughlin Hn y. June 
Of rex- Group June 

Oliver-CGeu.) June 
Perry (H.) Motors June 
Phicom .Tune ' 

Plftard - June 

Richards WailRtn.- June 
Rwntree. MckntSh. June 


Pre-tax profit 
(£ 000 ) ' 


Intenir. dividends* 
'per share (p) ' 


June 

t 

(25) 

— 

(— ) 

June 

■ ■ 1.570L 

(307) 

— 

- (1.0)" 

June 

SS 

(77) 

0.55 

(0.5) 

June 

460 

(492) 

1.38 

(1.25) 

.rune 

11.600 ‘ 

•0,400 j ; 

3.0 

(216 ) : . 

June ■ 

•- 610 ' 

(1,S90> 

‘ 3.46 

: (3.46)-. 

May 

; 3.940 

(4.459V 

' 5.0 

• (5.tn ■ 

June 

• I02L 

■f 10SIL 

- — 

(— )' 

June 

226 

(125) 

1.2 

• (lir 

July 

1.700 

C1A201 

4.0 

r3.25) 

June 

557 

(425) 

IS 

(— ) ■ 

June 

1.770 

(2.590) 

1.17 

(1.17) 

June 

261 

(610) - 

1.1 

> C1.0) - 

June 

•2,120 

(3,150) 

1.5 

(16) 

June " 

■ - 428 - 

(1,030) 

0.45 

(0.45) 

June 

' 46 

(957) 

1.38 

(l^S). 


Rowton Hotels 
RTZ ... 

Simon Engn. June 7,620 .(7/250) 4.0 (4.0) 

Steetley June.' 8,980.. C9.S40K.: 4.0 .._(4-,0) 

Travis & Arnold * June 3.120 (2.410) 0.64 (0.5S) 

Tricon trol June 21,420 (7,220) ' 2.8 (2.8) 

UDS Group Aug. 2.050 (10,040) 2.6 ■■ (2.6r 

U.s. Debenture ' July . '2.390 (1.SI0) '20 -(2.0) - 

Wadkln June 11 9L (620) 1.5 (2.25) 

Watts Blake " June 1,920 "(1,5881 “1.23 fl.W)' 

Willis Faber June 11,940 (10,060 ) 3.8 ( 3.5) 

Wilkes (James) . June ...230 . .0.61) 1.5 (1.5.) 

Wood. (Arthur? . June. .’ “24 • (21) — ; s fc-) 

(Fisures- in parentheses are for corresponding period.) ' • ■ 
M Dividends shown, net except where otherwise stated. * Pre-tax 
profits for the first nice months., t Pre-tax loss of £21. LLoss. 


June 

June 

June 

June.' 

June 

June 

Aug. 

July 

June 

June 

June 
June 
June ' 


439 : .(1,180) 
- : 4.300 : : (ft.300) 
. 400 ' (48S) 

.295.200 U9&300) 


(7J150) 
(9540 ^ 
(2.410) 
(7.220) 
(10,040) 
(1,810) 
(620) 
' 71,588) 
(10,060) 
. .U61) 
( 21 ) 


(1:85) 

. (2.5) 
(3.15) . 

(4.5r 
(4.0) . 

... (4-.0) 
(0.58) 
( 2 . 8 ) 

■ (2.frr 

■ ( 2 . 0 ) - 

(225) 

awr 

(3.5) 

(1.5) . 

1 (—> 


Scrip Issues 


Loudon Merchant Securities: One for three on both ordinary and : 
deferred ordinary shares. - 


Rights Issues 


welding division, in Edmortfon, 
North London. 

BAMLETT SELLS 
SAMETRAC 

A. C. Bamlett. the Thirsk-York- 
shire agricultural machinery 
manufacturer and distributor, has 
sold its wholly-owned subsidiary, 
Sametrac, to Same Tractors of 
Italy. 

Bamlett has represented the 
Italian tractor producer in the 
British Isles since 1971. Sametrac 
was formed in 1978 to extend 
market penetration and sales in 
1979 exceeded £3.6m. 

The move will’ enable Bamlett 
to concentrate its * resources 
behind 1 the development of its. 
manufacturing capacity and- 
product range, both of which 
have ■ recently . been extended 
following the acquisition of the 
Rarford seed drill business. 


Commercial Bank of The Near East is raising £977,000 by way of a 
rights issue on the basis of one for one at. £5 per share. 

John Baker (Insulation) is raising £466,000 by way of a rights issue 
. an .the basis of 20 new preferred ordinary shares of lOp each' 
and three convertible shafes for every six preferred ordinary 
shares of £1 each. . ... 

Rio Ttnto-Zinc Corporation: Rights Issue of £125.9m 9} per cent 
convertible unsecured loan stock 1993-200fr^to raise £123m net 
of expenses. • .... 


Lyon & Lyon selling off 
J. Marker Ltd. for £0.5m 


AGREEMENT; --HAS . been; 
reached for Lyon and Lyon, the 
transport.- • vehicle distribution 
and ship repairing group, to sell 
its tank craft operating sub- 
sidiary. John Barker to John H. 
Whitaker (Holdings) of Hull for 
£500,000 cash. 

The net assets realised for this 
consideration is some £160,000, 
giving a surplus over book 
amount of £340.000. Profits of 
John Harker before tax and 
extraordinary items in 1979 ■ 
amounted to £131,009. - 

Excluded from the - net assets 
is a loan of £1.05m direr to 'John. 
Harker from Lyon and Lyon, 
repayment of which Is to be 
waived by the purchaser.. 

The additional cash inflow 
arising -from Jhis transaction - 
supplements the existing 
adequate working, capital of the 


Lyen - -and-- Lyon group,, the 
directors say. 

The immediate effect is that 
bank overdraft will be cleared 
and interest charges reduced. 
Thereafter the group is in an 
enhanced position both to con- 
tinue expansion of existing 
trading activities and take advan- 
tage of other trading opportuni- 
ties which may arise, the board 
states. 

LONDON EQUITABLE/ 
Wi$r ..KENT ESTATES: 

;ThC: - offer for West. -Rent 
Estates by London Equitable 
Estates closed on September 16, 
and in view, of the agreed terms 
from Anglo Metropolitan Hold- 
ings, -it- -has been decided- not to 
proceed further with the offer. 
Acceptances have been returned. 


SHARE STAKES 


Bolton Textile Mill .-^ The 

I. T.C. Pension * Trust holds 

825.000 ordinary shares jointly 
with the I.T.C. Pension Invest- 
ment. . 

Granada Group— Mr. C. G. 
Bernstein, director, disposed of 

100.000 “A" ordinary shares 
(0.069 per cent). 

Crystalate (Holdings) — Mr. 

J. C. South, director, disposed 
of 100,000 ordinary shares. 

Olives • Paper Mill — K. C. 
Sethia (Investments) purchased 
a holding of 182,500 ordinary 
shares (5.7 per isentj. 


-Tanjong Tin Dredging— Tien 
IK- Enterprises Sdn. Berhad 
acquired -.319,500 ordinary- 
shares, bringing holding to 
704,500 (47.39 per cent). 

Shiloh Spinners— Mr. G. E. 
Davis acquired a further 5,000 ' 
shares and now holds 7.S per- 
cent. 

Racal Electronics— Mr. E. T. 
Harrison, chairman, disposed of 
• 90,000 shares. 

Harrisons and Crosfield — 
Kuwait Investment Office 
- acquired . a further 300,000 
sharps and npw hold 4,100,917 
(7.02 per cent). 


Growth at Norwich Winterthur 


BY ]OHN WICKS 

A 12 per cent increase in net 
premium income is reported for 
the past year by the Norwich 
Winterthur Group; an inter- 
national joinr venture in 'the 
field of direct and reinsurance 
headed hy Norwich Winterthur 
Holdings tNorwich'and London). 
and the -Swiss-based Winterthur 


Norwich Rueckversicherungs- , 
gesellschaft. 

Both parent companies are | 
owned ':45 per cent each. :by 
Norwich - . Union -Fire I and 
Winterthur -Swiss Insurance, with' 
a -10 per cent stake held by the - 
Cbb'Qda Group of Japan. ' 

Group premiums reached a com- 
bined total of £128. lm in 1979. | 
of which £77.6m was accounted ; 
for ‘ Norwich Winterthur Hold- 
ings’ companies and £50 :5m by 
Wmterthur .- Norwich Rueck- 
versicherungsgesellschaft. 

Earnings again showed a 
gratifying growth, it is- staled^ 
retained profits rising, from 
£4.92m to £6.76m; of this, £6.22m 
was- contributed by- Norwich 
Winterthur Holdings. - - 

GEORGE EVGHAM j 

For the ; flrst . half of . 1980, ; 
George Ingham and Company i 
(Holdings), ..worsted- spinner, 
incurred a loss of £21. compared 
with- profit of £25.290 lari time- 
In Tuesday's -report,- the loss was ^ 
incorrectly stated as £21,000. 


LONDON TRADED OPTIONS 
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Price 


Seniembet !3 

•» 

+ .or — 

Banto B.ibao 

.... 24) 


Banto C«nifa> ... . 

275 


Banco Emortor 

.... 2U 


Banco Hisojno 

.. . 230. 

-4 

Banco •"<). Cat 

120 


Banco Madrid .. 

.... 14! 


Bunco SantanHof .... 

276 


Banco . 

. . TiS 

-2 

Banco Vucaya 

.... K2 


Banco Zaragoaa . 

.... 244 

+3 . 

Owgados. 

.... .117 

-2 

Espanolo Zinc 

.... 72.5 

-fas : 

Fecsa 

...^ 64 

-.0.5 

Ga'. Pracadcn .... 

.... 35 

-1 

Hidrijfa 

.... 68.5 • 


Iberduaro 

.. : 65.7 

-o.&- ’ 

PctrtHGoa 

.118 

-3 

Patro liber- 

M 


SoBctisa 

.... 107 


Ta'e Ionics 

....- 63 


Union Elect 

.... 69.5 

-0.5 


BP | 

BP 

Com, Union } 
Com, Union . 
Cone. Gold I 
Cons. Gold : 
Cons. Gold 
Con9. Gold 
Courtautds 
GEC ! 

GEC I 

GEC .1 

Grand Met. 
Grand Met. 
ICI 
Id 

Land Secs, 
Lard Secs. 
Marks & Sp. 
Marks & Sp. 
Shell 
Shell 
Totals 


imperial Gp»i- 
Imperial Ep.- 
Lonrho -s- 
Lonrho • 
Lonrho 1 
Lonrho 
P. * O, ; 
P. & O. I 
Racal Elec. ! 
Racal Elec. | 
Racal Elec, i 
RTZ j- 

RTZ . ■ . 

RTZ • 
Totals ! 


16 ; ,io | 
41* 10 I 


29 2 

5 10 i 

52 a. 

2l 2 . -r 

17 ID 

. 6 ■ -- . 

.9 BO - 

31b 14 


}• aaa- 

November' 


71?l 75 1 

.106 | - l 

75 - - 

43 I 1 

26 

■15 27 

48 — 

18 22 

- 37 10 

- 22 8 

- l*^ “ . 

. B 7 

34 a 
18 1 
316 


52 - 179p 

165 — I B25p 

150 5 „ 

105 3 „ 

f 1*2 1 S 60g 

125. | — 523 p 

63 I - i 

- - 157p 

21 ■— .. 

68 — 554p 

24 ' — 

SB — 590p 

5B ., 

ie io7p 

14 — r, 

48 — 4l4p 

32 — ' „ 

26 

May I 


February I 
- — !- 


60 t 

4lg 

— _|‘ 

9 

’ 2 

90 J 

113 


41r 

— 

B4-- 

23 

3S j 

26 

— 

94 1 

15 . 


20 

. L 

101 l 

giji 

.13 ’ j 

1412 

— 

114 

4 1 

7 1 

9 

■ — 

no ! 

20 N 

7 1 

2213 

— 

130 • 

7 

. 12 . 1 

10 

— 

300 !. 

.37 I 

■9\l 

64 

— > 

330 r 

20 

_ \ 

37 

. 1 

360 ! 

7 

• — • 

24 

1 

430 i 

72 . 

10 J 

95- 

1 

460 4 

*3 

■ e 

. 6 B 

10 

SOD i 

.22 .1 

f 

11 1 

05 1 

. 48 

■A 


2 mil ao | 7Bp 
6 U • . 


- j iWb 


- i laep- 

15 j — ' „ 

68 1 -| 32 lp 

se I =| 

,110 .' ~ 474p 

as I - . „ 

66 ; .-I „ 

. .1 32. I 


The following six shares were among those recommended in 
the IC News Letter in 1977 and were all showing increases of 
! at least 350% when the latest comprehensive table of our . 
1977 selections was^jublished in March of this year. Even the 
average capita! 'appreciation of att~54 shares recommended id 
1977 was'144.096 comparecTw'rth an equivalent fall of 1.496 
on-.th^. FT Index. This represents a further spectacular advance. 

• from the average gain of 74,1 % (against one of '6.'6%'ih'the .FT, : 
index) shown in a foilow-up table published just over a year 
earlier in February 1979, exemplifying the staying power and 
■ sound fundamentals of moat IC News Letter recommendations 
(although profit-taking remains an important part of the News 
Lettei'sadvice). 

Where else ccufd ycu make this improvement on your savings? 


Appreciation on- 


SHARE . 


Burmah OIL -- ■ 
Capital & C. Prop.' 
Da La Rub 
H endarson-Kanton 
WftrtaJrtdustries . 
All 1977 Selactions 
FT Ind. Ord. Index. 


Piicfrin 1977 

: : p-: . 


Price at 
19/3/80 

■ P-. 

f - • Recommended Price ■ 

At High At 19/3/BO ■ 

% . 

-24& • 

+1 .680.0 

- --+1,500.0 - 

196 

+ 507.3 

+ 37ao- 

• 94- 

!: H- 514,3 

f -437.1 -■ 

810 

+ 450.4 

+ 412.6 

212 

+ 395.5 

+ 381:8 - 

AS 16. 50 

+3.52S4 

. +J ,713^2 

_ 

4- 244.0 

+ . 144X1 

432.0 ■ 

+ 27.3 

— . - K4.- 


These figures are taken trorn afollow-up table publrshad in the March 26, 

1 98Q, issue of the IC News Leuer: this table is available on application. 

' Since 1 ! 9B6, when comprehensive follow-up tables were 
introduced and have sinefe been published in the 1C Neyvs - 
■LetteMhelC News. Letter's weekly share rcommendations =• 
have on average beaten the-FT Index by substantial margins, 
averaging well into double figures (based on share prices a 
year after recommendation].. 

TAKE OUT A SUBSCRIPTION N0WAND BEAT THE MARKET 

The IC News Letter is aveilBble, every Wednesday, on postal 
subscription only at £48.00 .for one year (£54.00 airmail) 

■ which includes a- filing binder. . . .. 

THE FINANCIAL TIMES BUSINESS PUBLISHING LIMITED .... 

G reywoka Placa. Fatter Lana: London EC4A IND. _• 

Tk Mirinfifii Dspartmsnt, (uvaators Chronicfa, ICNlFrospast London EC4B 4QJ 

(no stamp needed) 1 

I -enclose- my cheque, payable to F.T. Business Publishing (NL) for a *■ 

I year’s subscriptiori to the IC News Latter at: ' ■ 

D £48.00 UXR«t Class Postage J 

I D' £54.00 Overseas Airmail Postage * 

(this includes a filing binder for one year's issues) Gp£02 ' ■ 

I Block Letters Please . . | ' 

Mr/Mrs,-' Miss' — l^w. 

| Cwnpany» — : : ; |- 

| Address!; i. ; ' 1 ' • •' ' B- 


.Post Cade . 


I Pleasemdrcatetype of busin eau — — ■ 

RegisterriOffTce: Bracken House. Cannon Street. London EC4P 4BY I 
Registered Numben9 8089^ ’ ' ' j 


.. i IT’S PERHAPS TBQE LARGEST NEW FIND IN 
WESTERN WORLD ! 

The' yellow metal- affects all our lives, whether we like it or 
not. So what then is its future, as the price seems to be 
settling around the S6Q0 level? Is it poised for a further- 
masstve advance or will ft fall hack again? 

, The Saudis havg just called for a." Jihad,” a holy war, against 
Israel. That would be disastrous lor the world’s oil supplies 
and would certainly force the price of both oil and gold— the 
^world’s- refuge- at times of tensioa-=far beyond today’s level. 
iWhat too- if • South -Africa s racial • problems escalate? If the 
South African mines could not produce, the price of gold 
could easily go; through the 81,000 mark, to where many say 
. it. is -already destined: .anyway. 

In;a yery-recem : FSL .we have both a full analysis on gold's 
future. -fiFus-also a detailed- look at- the small, almost completely 
unknown, company which has just .discovered what coald -rvrn 
out te-be the largest gold find outside South Africa, with a 
.positive recommendation to buy’ the shares now. 

Send today for. details of- bow to see ail the above, available 
i . to FSL subscribers only, on our FREE TRIAL OFFER - You'll 
also find out just, why were Britain’s longest-established 
financial: newsletter .-and just why our “share for 1979” aDd 
□ur “share for 1980“ have both more than doubled. 

— — — 

j To: Fleet Street Letter, 3 Fleet Street, Loudon EC4Y 1AU. 

I Name : — . 

j Address — 


I r.r. ....’ ! X 

I " Please' send me details'of your FREE TRIAL OFFERr ' FTA (' 


M. J. H. Nightingale & Co. Limited 


27/28 Lovat'Lane London EC3R, 8EB 


Telephone 01-621 1212 1 


T979^0 


- • 


QtOSB 

Yield 


High Low 

Company . 

Price 

Change Oiv (p) 

% . 

P/E • 

S»S#- SO 

Altspriin^ 

50 

- .1 

6.7 . 

13.4 

3.0 - 

5Q 21 

Armiiana and Rhodes . 

22 

— 

1 4 

6.4 

9.1 • - 

173 02’,-flaidon Hill 

173- 

+ ) 

0.7 

5 6 

65 

100- 74 

Coum/ Cars 10.7'!, PI. 

74 

— 

15 3 

20 7 - 

— t . 

101 63 

Deborah Ord 

97 ' 

— 

5.6 

5.7 

48 

126 58 

-Frank Horoell 

122 

- 1 

7.9 

6 5 

3 5\ ' . 

123 66 

Frederick Parker . 

66 

— 

11.0 

16.7 

3.0 • - 

156 • S3 

Geornn Blair 

83 

- 1 

3.1 

37 



£4 45 

Jackson Grouo . 

61 

- 1 

60 

74 

3.1 ■ 

rea nr. 

Jarmrs Burrniirjh - 

121 . 

— 

7.9. 

6.5 

a.at . 

305 242 

Robert Jenkins 

205 

— 

31.3 

10 2 

• — 

232 175 

Ttmlay - 

220 

— 

15 I- 

6J9 

3 7 

- 34 10 

Twin lock' Ord. .... 

111. 

— 

— 

— • 

— 

.50. W 

Twiinlock. 15'A ULS ... 

S3 

. - 1 

15 0 . 

18.1 

—1 - 

- 5B 23 

Unllock HoldihEns 

45 

— 

3.0. 

6.6 

6.9.. ", 

101 42 

Walrar Alexander .. 

ton 


5.7 ’ 

57 

6.5 — 

-245:. 138 

W..S. TbbIBS ...: 

243 

- 2 

12=1 

5.0 

4.0 • 1 


t Accounts not prspare'd under provisions of SSAP 15.. 


Prenuum Life 
Investment Bonds? 


* We have n f|J j? i ^ We make no 

range of seven chargefor 

funds. . switching between 

* We've chosen specialist ^ funds, 

mariagemeht teams . : ^ Our funds are available 
inclaowg Ibwer Fund - oneitheralump sum or 

Managers Limited, regular premium basis . . 

AllenHarveyandRoss= • with tax relief. * 

We're backed by leadiri 
Generaie European institutional 
investors whose assets 

ment Service? Liimted . exceed £30,000 million.- • 

.. FIND OLTT MORE from 

Premium Life, Eastchester House, Harlan ds Road, 

Haywards Heath, Sussex RH1 6 ilW. * 

■■p Telephone: Haywards Heath (0444) 58721 ~ 


CORAL INDEX:- Close 493498 (-3) 
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WORLD STOCK MARKETS 


Financial Ttoes ^t^ ' 
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NEW YORK 


Stock 




ACF Industries..." 

AMF~..... 1 

AM Inti- , 

AHA,.-- 

ASA ; 

AVX Coro. > 

Abbott* Labs..—.: 

Acme Clove j 

Adobe OH A Ca*. 1 
Aetna Life A Gas: 
Ah ma risen ffl.F.i. 
Air Prod* Chare! 

Akzona-. .... 

Albany Wl - 

Alberta -C hIv. — 1 

Albertson's 

Alean Aluminium 
Also Standard....: 
Alegheny Ludm..' 
Ailed Chemical... 

Allied Stores 

Allls-Chalmer*.... 
Alpha Pertd —I 


391* ; 391* 


21 i 21% 


171* ■ 171* 
35i* ; 35ss 
753* , 74U 
3312 : 31. ‘3 
537 b | S3 la 
33 lg . 34% 
S3 % 1 54% 
30% ! 30*3 
23 , 33 lg 

503* 51 

117a ' 13% 

34% i 33 
145* { 15 
221: { 22 J* 
361* . SB's 
Z4*i ' 34% 

367 S 365i 

533, l S3% 
237g I 24Jfl 
32 ! 321a 

17*b I 17 


Alcoa - ! 

A mat. Sugar. 

A max - i 

Amerada Hess .... 

Am. Airtinea 

Ant. Brand*. 

Am. Broedcaatg.: 

Am. Can 

Am. Cyanamid ...; 
Am. Elect. Pwr..., 

Am. Express 

Am. Gen. 1 nance. 
Am. Holst ft Dk...j 
Am. Home Prod... 
Am.Hoap.Supply.' 
Am. Medical Int- 

Am. Motors 

Am. Nat Rescas- 

Am. Petfina.. 

Am. Qaaaar Pet-. 


731* 

54% 

49*4 

331g 

9lj 

81*i 

33 U 
325a 
285a 
17S, 
37B g 
38ta 
22*a 
3O>0 
44ij 
577a 
61: 
42*e 
60 >2 
3610 


i 72*0 
l 54*4 
•• 49%) 
I 54% 
9U 

• 835b 
337b 

, 327a 
. 28 % 
, 17*, 
' 37 *r 
38 U 
;' 217a 
30l a 

, 44 

. 58* 
650 

• 42*, 
' 641g 
■ 37% 


Am- Standard 

Am. Stores 

Am. Tel. ft Tel 

Amfac 

AMP 

Ampex — 

Amstar 

Am stead Inds--.. 
Anchor Hocks-. - 

Anheuser-Bh 

Areata. 

Archer Daniels.... 
Arm 


71 it 
26 ia 
54 
355 b 
501, 
271: 
29 
46 
10 * 
503, 
2550 
S7?0 
33*4 


71 
28*, 
■ 533, 
i 34% 
: 50', 
1 87i 4 
I 30* 
> 46ia 
1 181’ 
. 311 S 
1 251: 

383, 
i 33 


Armstrong CK-— 

Aaamera Oil ... 

Asarco 

Ashland Oil 

Assd D Goods 

Atlantia Rich 

Auto- Data Prg— 

Avco 

Avery Inti 


16*8 

19 

47 i s 

41 

2653 

47% 

49 

24*, 

243, 


' 16*« 
i 193, 
i 46% 
I 4Ql a 
26% 
475, 
48 

2470 

; 241, 


Avnet 

Avon Prods i 

Baker Inti 

Balt. Gas A El ; 

Bancal Trist 

Bangor Punta. ...’ 

Bank America 

Bank of NY 

Bankers Tst- N-Yi 

Barry Wright | 

Bausohft Lomb.J 
BaxtTrav Lab....) 
Beatrice Foods.. 
Beckman Instr.... 

Baker Inds. 

Bell ft Howell — j 
B ell industries....' 

Bendix 

Benaflolal 1 


3930 

3870 

40Tg 

225r 

291a 

28i« 

261* 

35*0 

58*2 

42 

59 

535a 

SU, 

35 

18*, 

2914 

15*r 

S07g 

2170 


; 391ft 
371? 
: 4i*0 
225a 
< 297 E 

• 27lr 
I 26i£ 
■ 347 s 

87*4 

* 43*0 
. 59*s 

S3 

' Slip 
34*« 
19*s 
: 291: 
. 13*0 
! 51 
; 21S0 


Beth Steel 25% 

Big Three Inds...; 63 
Black A Decker.. 22 % 

Block HR 31 U 

Blue Bell 31 

Boeing 40*, 

Boise Cascade.. . 37 »a 

Barden 25 

Borg- Warner i 40 

Branifr Inti ,.J 

Briggs Strata ; 

Bristol-Myers 

BP 

Brockway Claaa^ 17'; 

Brawn 531# 

Brawn Forman B 53 *a 

Brown Grp 55*. 

Brown ft Sharp..! 33 
Browng-Ferris.... 24*, 
Brunswick __.i 15% 


6*g 

27*0 

49*0 

34*q 


: 26ip 
I 6 Ha 
! 22 la 
3H< 
31*0 
40*0 
37 *r 
26 U 
39 1 3 
6I4 
27*e 
50*a' 
341, 
16S, 
35 U 
. 327a 
I 34*, 
351* 
2Slp 
15% 


Buoyrua-Erle ..... 
Burlington Ind-. 
Burlington Nrhn 

Burndy 

Burroughs 

CBI Inds 

CBS - 

CPC Inti 

Campbell Red L- 
Campbell Soup 
Campbell Tag g. 
Canal Randolph 

Con. Pacific 

Carlisle Carp-... 

Carnation 

Carp Taah 


; 24 
. 211* 

43T0 
.1 42 
69*0 

53 

1 ! 637r 

73*, 
I 70S, 
! 311a 
' 26 
20 

. 44 lj 
: 571 r 
29 

: 37ij 


I 241: 
! zuj 

! «*% 
> 4150 
69>t 
S3i a 
! 55i: 

731: 
1 71 
. 31ij 
' 257a 
20 

. 44i a 

I S7 

I 29*e 

I 37 13 


Carter Hawlay ...I 

Caterpillar 

Celanese Corp ...1 

Centex 

Central A SW 

Central Soya 

Central Tel Util..' 

Certaln-teed 

Cessna Aircraft..! 
Champ HomaBId 

Champ Inti 

Champ Sp Plog. 

Charter Co 

Chase Mannhatn 
Chemical NY — j 

Cheese Pond I 

Chassie 8ystem..| 
Chicago Pnaum. 

Chrysler 

Chubb 


21U . ail; 
56*4 I 561* 
541: ! 55 


423, 

13i: 

17 

25)0 

15*s 

21 

Hz 

261: 

10*0 

186a 

43*0 

4270 

30Gr 

41 

2550 

101 * 


42*4 

13lg 

17% 

25lg 

151* 

21*0 

Hs 

856* 

10i« 

19 

4334 

42*4 

3050 

42** 

23i: 

Id: 


. 45 I 451: 



53 

52% 

Oltlcorp 

22*s 

22% 

Cltlam Sarvica ..... 

44% 

44% 

City Investg. ....... 

26 

Sf 8 

Clark Equlpmant 

3670 


Clave Cliffs Iran.; 

33% 

35)2 


11% 

11% 

duett Psaby ; 

10% 

1U% 

Com Cola 

33Er 


Oeca Btl- NY 

b*» 

J ' 8 

Colgate Palm 

16% 

16% 

ColRnm Alkman..., 

9% 



Colt Inds .'..I 477 S | 48 


Stock 


s Sept. : Sept. 

. ia 17 


Columbia Qat..:. 
Columbia Plot....' 
Combined Int. .... 
Combusta. Eng... 
Combattn.Eaulp 

Cm with Edlion.. 1 
Comm. SatalHta.i 


37)0 ; 38 
36 56is 
X9S, 19% 
04 if ! 051: 
03, J 7*0 
197a ; 19*4 

44 H . 441, 


CIO - .• 

Comp. Scfenea..i 

Cons MiHl. 

Conn Can Int...... 

Conoco j 

Cons Edison j 

Cons Foods. 

Cons Freight 

Cons Nat Gas.. ...1 
ConsumarPower 1 
Conti Air Lines...- 
Conti Corp 

Conti Croup. ; 

Conti HHnols.......: 

Conti Toiep 

Control Data ......1 


l&j ; 158 

291* 203, 

431* ; 42 is 
47*« 1 475j 
S 3*a 54 
203s ' 20% 
243* ! 245g 
2S*s ' 251 b 
29U 287 3 

44r 8 1 4510 
18i£ ! 1830 
8 1 81, 
297s ; 291: 
313* 317: 

291: I 2912 
l43g ' 14% 
73*4 , 71 10 


Cooper Inds. 

Goars Adolph.....' 

Copeland ; 

Gopparweld - 

Corning Glass.....' 
Corroon Black-...' 
Cox Broadcast's 1 

Crane ; 

Croaker Nat 

Crown Cork.—' 

Crown Zell | 

Cummins Eng.... 
Curtiss-WrlgM....' 

Damon -J 

Dana— 

Dart Inds- - 

Data Gen... 

Dayton -Hudson j 

Deere - 

Delta Air > 

Dsn' nys 


50 
18l| 
25 
22 
69 U 
28 
60*4 
3B 
56U 
28S S 
50% 
33U 
261: 
lOlg 
96 
46** 
741* 
52*e 
387g 
501* 
19*( 


: 50 
• 18*0 
: 25 
: 22 14 
. 69*, 
! 27>* 
I 60% 
, 37*4 
| 56ii 

I 28% 
, 505* 
. 33)2 
, 26% 
10 % 
1 26U 
I 46*a 
. 73% 
52% 
' 39 
' 51 
t 204 


Dentsply Inti....—' 183, 
Detroit Edison—. 12% 

Diamond Inti 3650 

Diamond Shamk 33% 

Dl Giorgio 10 . 

Digital Equip ■ 88%' 

Dillingham * 17% 

Dillon • 17% 

Disneyr Walti : 497 3 

Dome Minas— .117 
Donnelley IRRI.... 1 38 

Dover Corp i 514 

Dow Chemical— 35% 

Dow Jonas 36 

Dresser • 78*a 

Dr. Popper J 15 

Duka Power = 17% 

Dun A Brad — ' 58% 

DuPont 47 

EG AG— 413* 


! 181: 
1 12% 
I 363* 
35% 
: 10 
I 8870 

i 17*4 
17 

I 49% 
!ll7% 
I 37*4 

; 51% 

1 35*4 
; 56*4 
I 774 

' 1476 

; 17% 
1 57% 
<7*0 
1 414 


Easeo 

Eastern Airlines.. 
Eastern Gas ft F.l 
Eastman Kodak.. 

Eaton 

Echlln Mfg 

Eekerd Jack 

Electronic Data..' 
Elect. Memories. 

El Paso 

Emerson Elect—. 
Emery Air Fgt_... 

Em hart 

Englehard MC— , 


18*4 : 184 
9% ' 93, 

24% 25 

65 I 65% 
34 54 

14% 157a 

317 B 31% 

36% 35% 

7% ' 77* 

233* , 24% 
58S0 ! 37% 
171* | 177 a 
34% ' 34% 
65 , 55 


Eniereh 1 

Enviroteoh 

Esipark. 

Ethyl I 

Evans Prods 1 

Ex Cell O J 

Exxon I 

FMC 

Faberge > 

Fedders. I 

Federal Co | 

Federal-Mogul— < 
Fed. Nat- Mori....' 
Fed. Paper Brd .. 
Fad. R«wurcu..| 
Fed. Oep4Stor.es.! 
Fleidereat 

Firestone — ^1 

let Bank Systom.- 

Ist.Charter Rn...: 


42% ! 434 
13%. i 1370 
677 3 68 

327e ! 33 
244 . 23*4 
433, 1 414 
69% 1 69% 
97 ) 257b 

14% : 137 a 
54 1 5% 
49 ! 4B 

21% ; 21 

1470 15 

29 I 28*4 
• '9% ;• '9* 

354, ! 35%. 
29*, ; 29*, 
9% | 8<b 

88% , 38*4 
187a 19% 


lit Chicago -—I 
1 itdty Bank Tex. 

1st Ini Bans ! 

1st Mississippi... 
1st Nat. Boston..' 

1st Pa nn 

Fiaona 

Fleetwood Ent-.., 
Flexl-Varr.— ... • 
Florida Pwr ft b... 
Ford Motor— 
Foremost, Mok... . 
Foster Wheeler... 

Fox boro 

Franklin Mint 

Freeport Mini. ... 

Fruehauf 

GAF 

GATX , 


15% 15% 

444 45 
44 43% 


51% 517a 

34Ta 843* 


57a 

5% 

9% 


6% 

B% 

9% 


30% 91 ' 

27. • 27% 
2870.. 29% 
39 i .29 
*6 45% 

54*4 I 53: a 
14% , 14% 
651* 1 65% 
28% ! 29 
131* | 15 
35% I 35*4 


GKTaohnoloMeS' 44 

Gannett 1 56% 

Gelco 42 

Gen Am Invest...; 193* 

Gen Cinema. | 33 

Gen Dynamics...! 724 

Gen Electric j 54% 

Gen Exploration' 2% 

Gen Foods. j X07 b 

Gan Instrument.' 79% 

Gen Mills f 384 

Gen Motors..:..... 663* 

Gan Portland 23% 

Gen Pub Utilities' 5% 

Gen Relnsee. | 60% 

Gen Signal _.i 44% 

GanTelop Eleo-I 26% 

Gan Tire.. | 21% 

Genoese 4% 


I 44 
I 55 , 
j 42** 1 
I 204 
i 334 
73 
64% 
2% 
30** 
81% 
as- 
57- 
33% 
5% 
60% 
44S* 

I 26% 

I 31% 

I 47 8 


Genuine Parts— 

Georgia Pac 

Geosource 

Gerber Prod 

Getty Oil 

Giddings Lewie 

Gillette 

Global Marine.. 
Goodrich ibFj... 
Goodyear TI re- 

Gould.. 

Grace 

Grainger (WWI . 


1 287b 

• 277* 
. 984 
\ 25% 
I 83% 

41% 
284 
: 51% 

• 83% 
,j 164 

25 4 
! 50% 
} 35% 


I 981* 
! 38 
. B41* 
I 264 
: 86 % 
41% 
| 29% 
, 521* 

i 227g 
; 16% 
I 35>: 
, 51% 
34 


Scot. ; Scot. 


Stock I 

IB 

17 

GL At|. Pao. Tea 

6S* 

■ 6% 


14% 

il4ia 


38% 

38 


21% 

20% 

Greyhound’ 

16% 

16% 

Grumman..:. ; 

2&H 

267s 

Gilf ft Western...; 

20% 

20% 

Gulf Oil ?B% 

40% 


HaHfFBI 

Ha/Hburton Ms 

HammermilIPprJ 30% 


14% 

36 

831] 

16T 8 

27% 

45% 

35% 


Handlorean 

Hanna Mining.....; 

Har court Braca..i 
HarnlBohfeger— 

Harris Banop. — 

Harris Corp. — 

Horace 

Hcola Mining 1 49% 

Heinz (HJj i «4 

Hollar Inti ! 224 

Heroules 1 21% 

Harshoy 35% 

Hsubleln • 324 

Hewlett Pkd 1 72% 

Hilton Hotels ' 46% 

Hitachi 61% 

Hobart Corp 1 


18% 


Holiday Inns.......! 29** 


644 

94% 

92% 

17 

187« 


Holly Sugar. 

Homestake.. 

Honeywell — ; 

Hoover • 

Hoover UnivI 

Hermel Geo- ' X9% 

Hospital Corp fi07g 

Household Fin.... 19 

Houston Inds 1 27% 

Houston Nt Gas- 47% 
Houston Oil Min.: 56% 
Hudson Bay Mng: 28% 

Hus has Tool — ... 74% | 75% 
Humana. : 57*, ; 58% 


136*4 
31 
14% 
357g 
37% 
16% 
' 2870 

454 

35% 

44% 

464 

2170 

21 

25% 

323, 

734 

46% 

61% 

1850 

31% 

654 

94 

93 

17% 

lB7g 

19% 

50)0 

19 

27% 

47% 

57% 

28% 


30% 

25% 

64 

29% 

94% 

28% 

SB 


Hunt 'Philip Ai-.. ! 13 % 

Husky Oil ! 14% 

Hutton (EF) 43*« 

Huyck - 2470 

iCInds 32% 

iNACorp 41% 

Id In' ; 22 

Ideal Basie Ind...; 98% 

Ideal Toy — 5% 

ICI ADR 9*s 

imp- Corp. Amar 

INCO 

(ngerson Rand ... 

Inland Steel 

Intel 

Interlafce 

In ter North 

IBM ....: 86% 

Int. Flavours I 24% 

Int. Harvester.— .1 
Int. Income Pro p 1 
Int. Multifoods... 

Int. Peper. 41% 

Int. Reatlfler '• 24% 

Int. Tel ft Tel ! 32 7 8 

lows Beef.... | 43% 

Irving Bank 1 40 ig 

James (FBI 1 28** 

J off n -Pilot— ; 28i* 

Jewel Cos: 1 32% 

Jim Walter 1 35% 

Johns Manvtlte— 28 
Johnson Contr— 1 
Johnson ft Jns— | 
Johnathn Logan. 
Joatens-.., 


J 13 

I 145b 
44% 
2470 

• 33% 
41 
23% 

' 27% 

I 6*0 

' 94 
SU, 

• 264 

I 62 

I 29% 

I 944 
I 28 

, 33 
674 


34% 

10 % 

19% 


29% 


Joy Mfg:. 534 


in* 

23% 


K Mart... 

Kaiser Alumln—J 


22 % 
29 


24 Sr 
843* 
10 % 
19Tb 
48 

25 
327a 
4450 

40*s 

29% 

28% 

32% 

334 

26 
30 
80S* 

1170 

23% 

53% 

22*0 

2770 


Kaiser Steel 

Kaneb Services..: 

Kaufman Brd 

Kay Corp ! 

Kellogg 

Kenneeott Cpr.J 
Kennametal — .... 

Kerr-MoGee 

Kldda 

Kimberfey-Cik — 1 
King's Dept. St-. 
Knight Rdr- Nws-; 

Koehrlng- 1 



Kraft—, 

Kroehler 

K--:::::::::::::::! 

Lanier Bae. Prod. I 
Lear Sieglar. ; 


46(* 

S3** 

11 % 

271, 

204. 

31% 

32 

81% 

42 

52% 

9*, 

304 

37 

'50% 

.7* 

21 
13% 
38 Sr 
507 S 


I 47% 
! 351* 
I 12% 
27 
20% 
31*e 
I 30% 

, 8350 
1 40% 
| 514 
1 10 
! 304 
37 
30 
47% 
6B0 
. 214 
! 13% 
39>, 
304 


Leaaeway Trans, 

Lenox 

Levi Strauss. 

Levltz Fumtr 

Libby Owens Fd.. 
Liggett Group— 
Lilly tEin 

Lincoln Nat 

Litton Inds. 

Lockheed 

Loews. - 

Lone Star Inds.... 
Longs Drug Strs. 
Louisiana Land... 

Louisiana Pae 

Lowsnstein 

Lubrlzol 

Lucky Strs 

MCA 


I SO 
: 33% 
■ 40 
.i 29 
: 245* 
J 6850 
J 53% 

• 42 % 
, 697 B 

345a 

§2“ 
,1 324 
,1 50% 
.; 26s„ 
U% 
.' 824 
. 16 
■' 52% 


28Tb 

3270 

394 

2a% 

25*b 

68% 

52 

423* 

701g 

55% 

917, 

35% 

324 

51 

2670 

11 

82% 

16 

52% 


Maeke 

MacMillan. j 

Maoy 1 

Madison Fund. ... 
Mfcrs Hanover 

Mapco ; 

Marathon Oil 

Marine Mid ‘ 

Marley .— — . J 

Marriott. \ 

Marsh McLenn—i 
Marshall Reid-. 

Martin Mtto. 

Maryland Cup. ,. 

Masoo 

Massey-Fergn ... 
Mass Mufti Corp 

Mattel.'...... 

May Dept Strs— .1 
Mayer {OseaO....; 


15% 

16 

474 

B4S 3 

53% 

45% 

567 S 

18*4 

33% 

306, 

687g 

15% 

58 

25*4 

33 

6% 

15% 

14% 

261* 

17 


13% 

16 

47 

24% 

35 

47 

67** 

18*4 

33% 

30% 

68*4 

16 

58% 

25% 

327: 

67g 

15% 
16 
26% 
j 17 


Maytag 1 

MoCulloch Oil .. 
McDermott JR) . 

McDonald's 

McDonnell Doug..' 

McDonough ; 

McGraw Edison.. 

McGraw-Hill. 

McLean Trucks..- 

Mead —' 

Media Genl 

Medtronic. 

Mellon Natl.. 

Melville. 

Memorex. 1 

Mercantile Sts... ' 
Merck.. .. 

Meredith 

Merrill Lynch 


36*, 

12 

304 

49% 

36% 

39 

307, 

39% 

10*4 

27% 

53 

47% 

50% 

41% 

15% 

36?a 

79% 

414 

35 


I 29 
1 1170 
: 2870 

r sou 

3570 
: 58*4 
. 30% 
39), 
11% 

■ 277s 
32% 

' 48% 
< 301, 
1 41S, 

; 16 
' 3714 

■ 76% 
. 411, 

: 35% 


Stock 


Sept Sept 
18 17 


Mesa' Petroleum! 56% 577 a 


MOM . — • S 

Metromedia ' 98 

Milton Bradley...! 3B 


fi 

94% 

34% 


Minnesota MM...! 
Missouri Poo ...... 

Mobil ' 1 

Modern Marchs- 


60*4 801* 


74 


744 


68% ‘ 69% 


18 


15 


Monsanto 


Morgan (JPj. 


M uns I ng wear. 


. 10% 

10 

Sealed Power. ... 

J 26% 

24; B 

Searle (G D)^.._ 

53*0 

533, 

Sears Roebuck... 

.! 48% 

50% 

Sant rain Lns 

-| 443, 

44% 

Security Pao...—' 

.! 64*0 

63% 

Sedeo - 

.j 17% 

17% 

SkeH Oil. . — ■ 

. 26 

16 

SheM Trass 

) 43 Sp 
.I 25*, 

44% 

2570 

Ehsrwm-Wms 


Nalco Chare 1 


Napoo industrial 

Not- Can. 


dustrleE 

Nat. Detroit j 

Nat. Dist- Chew,.- 
Net. Gypsum ! 

Nat. Medical Ent 

Mat. Scmieduotr-i 

Nat, Sarvise lnd-j 

Nat. Standard.—.: 

Nat- Steel j 

Natomas 

NCNB ! 


207g 

22% 

30% 

30*, 

25*4 

504 

394 


204 

22% 

29% 

307g 

25% 

51% 

39% 


22% ! 204 
154 ! 15% 
28% 29 

61*s 62 

147 e | 1470 


NCR. ' 

New England El- 

New Eng .Tel 1 

N Y State Eft G..„ 

NY Times 

Newmont Mining 
Nlag. Mohawk—. 

NICOR Inc > 

Nielsen (AO) A — 
NL Industries-..., 

NLT 

Norfolk A Weatd! 
Nth. Am. Coal—. 
Nth. Am. /Phllpa. 
Nthn. State Pwr.! 
Northgate Exp...; 

Northrop 

Nwest Airlines... 1 
MwestBancorp.-j 

Nwest Inds 

Nwestn Mutul-... 
Nwoetd Steel W.| 

Norton ; 

Norton Simcn— ... 
Occidental Pet—! 

Ogden.- j 

Ogllvy + Math— 
Ohio Edison .... ... 
Okie. Nat Gas.... 

Olln 

Omark I 


70t 3 . 72% 
20*4 : 20 7g 
38% • 39 
is?: ; ie 

297g 304 

65*4.' 55% 
12% ' 124 
337b ' 54 
37% ' 36% 

62 >g ' 62% 

8470 . 254 


45% I 45*4 
41 42 T, 

36U I 36% 
247g , 247s 
U7 B ( 11*8 


48 

28% 

25*4 

33% 

10*4 


47 4 
284 
26 
537b 
107g 


24% ! 24 
46% I 47% 

16% 16*i 

29*e | 294 
45% 44 

50 I 30 
15% i 13 4 


31% 

204 

45 


31% 

20)0 

423, 


Outboard Marine! 
Oversea* Shlp.... ; 
OWens- Corning..: 
Owens Illinois.....'. 

PHH Group ! 

PPG Inds 

Pabst Brewing...; 

Pae. Gas A Elect; 

Pao- Lighting | 

Pac. Lumber 1 


13% i 14% 
36% 37% 

504 31% 

24% 24% 

384 ! 39% 
37% • 37% 
13% ! 13 
227 8 I 22*8 
21% 1 21% 
60*b • 61 


Pao. Tel A Tel- ' 

Palm Beach 1 

Pan Am Air < 

Pan Hand. Plpa.-i 

Parksr Drilling. ..j 

Parker Hannlfn. 

Peabody Inti 

Penney. JC—._.— 

Pan n wait 

Pannzoil 

People's Gas 


15% 

22ia 

5*0 

36% 

547a 

28*: 

54% 

25*4 

30% 

477 8 

84% 


1559 
21 Is 
5% 
36% 
■ Blag 
j 98% 
| 34*0 
25*4 
i 301; 
I 48*4 
! 54% 


PepsiCo t 26 

Perkin- Elmer { 69% 

Petrie Stores 32*, 

Petrolane 42% 

Pflaer .-...j 47 

Phelps Dodge. — 57*, 

Phila, Elect- J 13), 

Philip Morris I 42% 

Phillips Pet- | 44% 

Pillabury j 41*4 

Pioneer Corp 1 48*i 

Pitney- Bowes ; 38*, 

Pittaton I 28% 

Planning Rseh.— 8% 

Pleescy 601, 

Polaroid i '30*4 

Potlatch 1, 37 

Prentice-Hall.:.'— • 21% 
Prooter GambM . 784 
Pub. Serv. E ArG.1 18r B 


Pub. S- Indiana-.. 1 81 

Pullman 484 

Purax —i 

Purolator 

Guakar Oate- j 

Guanex 

Quastor 

RCA 

Ralston Purina...! 

Rawiada Inns ; 

Rank Org ADR. 

Raytheon 93*, 

Reading Bates....: 66% 
Redman Inds..,.:.! 10% 

Reaves Bros.' : 31 

Raich hold Chem. 127 8 
Reliance Group.. 781: 


16 

28*4 

31*8 

32 

8*, 

27*0 

12iz 

10% 

34 


26 

69% 

334 

41 

46% 

38% 

13% 

437 b 

45*b 

4Dg 

48*0 

384 

29 

8% 

60*a 

30*4 

37*4 

21*0 

79% 

18*4 

20*4 

484 

16*4 

28% 

31% 

30*4 

84 

27*4 

121, 

11 

3*4 

93% 

65*« 

1070 

31 

15% 

78*0 


Republic Steal.... 

Rep of Texas 

Reach Cottrell.... 

Resorts Inti A 

Reveo (DS> 

Revere Copper... 

Revlon 

Rexnord 

Reynolds (RJ) 

Reynolds Mtls 

Rich- Mar roll 

Rite Aid 

Roadway Exp*— 

Robins i AH) 

Rochester Gas... 

Rockwell Inti 

Rohm A Haas...— 

Rollins 

Rolm 


RoperCorp*. 

Rowan 

Royal Crown 

Royal Dutch 

Rubbermaid 

Russell Stvr 

Ryan Homes 

Ryder System-... 
SFN Companies.. 
SPS Technology. 

Safeco 

Safe way Stores. 

St. Joe Minis 

St. Louis-San F— . 

St. Paul Cos 

St- Regis Paper... 
Santa Fa Inds.—.. 

Santa Fa Inti 

Saul Invest 

Saxon Inds 

Sobering Flo. — 


24 

29 

17Sn 

31% 

337g 

20 

53 

18*0 

39% 

39*0 

27 

334 

34 

10*8 

144 

33% 

52% 

33% 

42% 

144 
41 
164 
88% 
38% 
15*4 
2870 
28% 
37*, 
33 4 
40% 
33 3, 
66 
83% 
39*, 
32% 
70% 
68% 
10*4 
77* 
44% 


J 241, 
I 29% 

I 17% 

31*4 

344 

20*0 

60*4 

i 18*, 
397 b 
38% 
I 27% 
1 31*4 
I 34% 

I 10% 

- 14% 
33*4 
SI% 
34*4 
' 43% 


14 

41% 

16*i 

88*4 

28 

1570 

i 36% 
| 28 
! 38% 
j 34% 
1 40 
53% 
67 
83 4 
391, 
30% 
694 
585, 
! 10% 
: a 
, 46 


Stock 


Sept 1 Sept 
18 I 17 


Sohtttz Brow 
Schlumberger.... 

8CM 

Bcott-Papcr 

Gcudder Dae V... 

Sea Contra 

Seabrd Oooat L_ 


Signade 


850 

149 

2800 

194 

13>'0 

273e 

50 

59% 

237 3 

2G*b 

274 

64 

29% 

704 

423b 

39% 

38% 

457 8 

42% 


BBg 

152 

ZB% 

19Sfl 

lZ7 fi 

87 

49?a 

58 

84% 

26 

17hj 

6% 

30 

71% 

423b 

394 

385s 

45 

417fi 


Simplicity Pctt— ‘ 

Singer— ! 

Skyline ' 

Smith Inti 

Smith Kline ^ — ..! 

Son seta Inti- ! 

Sony 

Southeast Be nkgl 
8th. Cal. Edislonj 

Southern Co 

Sthn Nat Res.... 
Sthit N- Eng.Tel-1 

Sthn Pacific 

9th Railway ■ 

Southland — .. 

SW Bancs hares.. 

Sperry Corp i 

Spring Mills.. 

Sguare D . 

Squibb ... 1 

Std Brands ' 


97 8 , 
115s 
143, I 
51% I 
83% • 
21% * 
15*8 i 
18 ' 
26 | 
12 . 
605s 
353, 
40% ! 
81% 1 
224 

si ; 

53% 
16% ' 
27*s 
27*8 1 
32*0 


97: 

11% 

137 B 

50% 

52% 

21 

157a 

18 

25% 

12% 

604 

35% 

39*, 

814 

22% 

30% 

55% 

16% 

26% 

27%,' 

52*4 


St'd Brd s Paint .. 50% 
8t'd Oil C'llfornia 744 
Std Oil Indiana— 63% 

Std Oil Ohio - 50% 

Stanley Wks- 18% 

Stauffer Chem...' 19% 

Sterling Drug 26% 

Stevens (JPi 167? 

Stokely Van K .... 25 

Sun Co 417 b 

Sunbeam ' 19 

Sundstrand 49 4 

Superior OH 226 

Super Vai. Strs... 33% 

Syntax 55 4 

TRW ' 49% 

T»ft ' 307* 

Tampax. - 524 


1 31% 
! 75is 
i 63% 
SO % 
. 18% 
; 197 b 
I 26*s 
167, 

25% 


1 42% 
i 19% 
, 50% 
.8 14% 
I 32% 
65 U 
| 50% 

I 30% 
I 52% 


Tandy • 83% 

Teledyne —304% 

Tektronix I 64 7 a 

Tenneco .1 43a, 

Tesora Pet 23*0 

Texaco i 34% 

Taxes Comm. Bk' 58*4 
Texas Eastern....; 71 
Texas Gas Trn. .. 324 
Texas Instrmts...jl34i4 
Texas Oil A Gas.., 60*s 
Texas Utilities. ... 175a 

Texasgutf. 

Textron... 

Thermo Eleotra . 

Thomas Batts 49 

Tidewater 1 547g 

Tiger Inti j 27% 

Time Inc. I 61% 

Times Mirror. I 45 

Timken 1 64 4 


50*0 

87*0 

37*8 


I 8270 
-199% 

■ 645s 
! 43Sfl 
t 237 a 
i 35 

I 56*4 
| 71% 
1 32*b 
. 135% 
. 587j 
1 17% 

• 51% 

■ 27% 
1 38% 

• eg 
55*i 

; 28% 
; 61*, 
i 454 
1 64% 


Tipperary— 

Tonka 

Total Pat 

Trane.- 

Transamarioa 
Trans Union.'. 

Transway 

Trans World. . 
Travelers ...... 

Trf Continents 


22% 
< 23% 
94% 
24% 
. 194 
.. 37 1 s 
.: 25 *r 
J 1770 
.! 42 *r 
.1 22 >4 


: 2D*, 

, 234 
, 24 7g 
. 24% 
; 19 
! 36)0 
1 2»7 b 
; 18), 
1 43% 
■ 22*4 


Triton Oil Gas-— 
20th Cent- Fax...: 

Tyler I 

UAL. ; 

UMC Inds. 

UNC Resources.. 

Unilever NV. 

Union Camp 

Union Carbide....' 
VnionCommorcB. 


27% ' 28*4 
38% ■ 38% 
16% i 16 
21 % ; 21 % 
13% 13% 

154 1 15% 
634 ! 63% 
46 ! 464 

48% . 49 
9% ! 9% 


Union Oil Cal ! 

Union Faalfie I 

Utd Energy Ree.. 
US Fidelity G-.... 

US Filter _.... 

us Gypsum 

US Home 

US Inds 

US Shoe 

us steel 

us Surgloal 

US Tobaooo........ 

US Trust 

Utd Taehnolgs... 
Utd Telecomms.. 

Upjohn 

VF. 

Varian Assoos. ...' 
Vemitron I 


34% j 35 
65*n I 55% 
570 ; 670 

157a • 1570 

441: > 44 


464 

23), 

35% 

27 
770 

28 
23 
434 
36 
25 
514 
171, 
66 
29 
3170 
14 4 


45*0 

24% 

36*8 

27% 

7% 

274 

23% 

43*0 

35*4 

23 

50*, 

1770 

56 

29% 

32% 

144 


Virginia EP : 

Vuloan Matrls 

Walkar (HmiG. H. 
Wallace Murray.. 
Wal-Mart Stores-' 

Warns 

Warner Com ms... . 
Warner- La mbt 
Washington Post, 

Waste Mangt 1 

Weis Mkta 

Wells Fargo ! 

W. Point Peppi.. 
Wests rn Airlines.! 
Westn. Bancorp..! 
Westn. Nth. Amo. 1 
Westing ha use .... 

Wostvaco 

Weyerhaeuser...., 


11 

444 

28 

26% 

54% 

16% 

62 

21 

22% 

80*i 

264 

26*8 

40 

77* 

294 

404 

267 fi 

34% 

36% 


: 11 
. 43% 
. 28% 
25 

; 647b 
: 154 
< 62% 
21*e 
24 

I 784 
27% 
27 
39% 
! 74 
I 29*, 
, 41% 
27)0 
I 34*s 
! 3670 


Whoelabratr F ...I 
Wheeling Pltti ... 

Whirlpool 

White Con 10 (to- 
wn Its Motor. 

Whittaker. 

Wlokas .; 

Williams Co 

Winn-Dixie Str....! 

Winnebago 

Wise Else Power 

Wool worth 

Wriglsy 

Wyly 

Xerox ! 

Yellow Frt Sys ...I 

Zapata 

Zenith Rad ..... 


C74 

1870 

22% 

24% 

3% 

331s 

16% 

40*, 

314 

3% 

23 

26*8 

34), 

18 

63% 

18i0 

59% 

17% 


j 48% 
19 
22% 
25 

! 3% 
1 327« 
; 16% 
I 417, 
i 315a 
3 *d 
23 4 
27% 
34 
175a 
637g 
19 
604 
174 


Indices 


NEW YORK - DOW JONES 

i i “i? - 1 S Te' 1 s !i t j TfW I 


1960 


I Since Cmpli't’n 


•Industr’ls 9M.IBI96I.2E 9*6.90-917.115 9SG.B21 941.801 


HmcB'nda EB.26I 68.22 68.14*. 68.38; 69.151 G6.32| 
Transport . : 34G.DB|34&.91 'siB.nrsn^lSZIJiB'.Sai.ZI 1 


Utilities «... 112.5Bill2.M 112.71; 11 l.BOi 112- 18! 112.421 


TradlngVoI 'III. 
OOO'at 65,530 65,890 57,28044,650147,180.44,770: 


oDay's high 972,01 low 950.26 


High 

| Low 

j High | 

Low 


Sect, j 
1 19 : 

Sept. i 
18 ! 

Seotl Sent. • 
17 , 16 ; 

195 

High 

10 

Low 

BSE. 72 | 
(16(8) 
7S.61 
(Z6/fi| 
546.91 
(17(B) i 

I ! 

| 769.15 1 
(21MJ 1 
! 65.97 1 
1 (29(3) 

; 255.96 1 
| (27(5) 

1061.70 
(11/75) j 

41.82 

(2/7/58) 

AUSTRALIA \ > 1 

Sydney All Ord. (1956/59)1 990.121 994.62' 967.40! 8S0 . 16* 
Metal Sc Mlnrls. M956/89l;e607.74'aSB7.IE ffin.7S i 64(n.6l 

i 

994.62 (19/9) j 

B6 50.95 (14/Z) | 

769.00 (2/1) 
4561.26 (28/5/ 

1 546.91 18.25 

| (17/9/90) rt/7/SZi 

AUSTRIA 

Credit Aktlen (2/1/62) 

I i 

1 65.49; 

1 

66.471 

1 

66.3Q 1 6E.46 1 

69.49 (7/11 | 

66.69 (19/9) 

116.88 

(B/7) 

86.04 

(87/5) 

165.12 IBJ2 
(S0/4/B8) (28/4/48 

1 

BELGIUM 

Balglan SE (51/12^5) 

60.67 

91.42 

j ; - 

91.16! 60.76! 

106.76 111/2) 

90.14 (51/5) 




j 


I 80.96 



90.96 (19/9) 

!. 74.79 (B/S) 


Ind. div. yield % 

- Sept 12 

| < Sapt. 5 

| Aug. 29 ;Year ago (approx 

. 5.74 

i 6.79 

1 5.75 ; 

5,65 

STANDARD AND POORS 

•w h 

1 19 SO 

r • • • 

ISinee Cmpil't* 

! IB . 17 ' 

16 i 15 

J High [ Low 

{ High 1 Low 

tlndust'ls ...; 146.60 149.41 

{Composite 128,40. 128.87. 

i l * 

Ind. div. yield S 

U.BSi 142.67 

28.74' 125.67 

1 

Sept 17 

148J7] 142.71' 146.41 >111.08 : 149.41 ! 3.6Z 

« ■. _ : (17/9) : (27/7) !(17rt/M)(M.-fi/52 
125JH| 125.68' 120.87 1 98J2 1 128.97 4.48 

i (17/9) 1 (15.21 ( 117/9/80/ (1 B/iT) 
Sept 10 : Sept. 3 .Year ago (approx 

4.54 

4.69 

4.64 1 

5.06 

Ind. P/E Ratio 

8.91 

6.62 

8.51 | 

8,04 

Long Gov. Bend Yield 

11.46 

11.03 

11.08 ! 

9.13 


FRANCE I I j j 1' 

CAC General (2Bt12i61i i 111.70* 112.5 • 112.5 : 112.8 117.B |22f2) 1 97.1 fSrTl 

Ind Tendance (20/12,79) ] 117.6 | no.6 [ 718.B 1 1 18.8 ; 113.* (15/Si 1 36.8 ii/1) 

•I 1 


N.Y.&E. ALL COMMON 


Sept.' Sept. Sept. Sept. 
18 ! 17 * 16 ' IS 


1980 


Rises and Fa Is 
iSept. IB Septi 17 Sept IB 


High I Low 


74,56 74.B7J7J.4J|72.75| 74.57 55.50 
I i 1 I (17/Bj (27/S) 


Issues Traded - 

Risea>... u 

Falls — 

Unchanged 

New Highs. : 

New Lows» 


MONTREAL 


Industrial 

Combined 



1,940 il,Bll 
705 11,098 
879 [ 485 
556 oZB 
234 378 

5 I 0 

1980 


I, 933 

II, 055 
617 
365 
360 

4 


High 


Law 


I Ifll.Mi S87J9 I9B.02I J34.7l! 425.80 (28/2) 
; SS7.58! 571, BBl JBB.66I SGS.Sfii I7B.3D (29/2i 


321.21 (27/3) 
288.88 (27/Sj 


TORONTO Composite: 2314.11 2545.2; 2338 JD'Z.S19.1| 2545.2 (17/81 i 1792.6 (27/5) 


NEW YORK ACTIVE STOCKS 

Change 


Thursday 

Stacks Closing 
traded pries 

on 

day 

Thursday 

S locks Closing 
irads<i pries 

on 

5ony 

... 1. 045.300 

15», 

— 

Victoria Else. ... 

517.600 

11 


IBM 

.. 1.028.000 

66*, 

-4. 

Gull & Western 

457,300 

201, ■ 

-i. 

Texaco 

.. 640.900 

34i, 

-V 

Nat. Semcndtr. 

447.300 

39V 


Sna/ng 

.. 669,200 

40% 

“V 

Cilice rp 

436.600 

22h 


Storage Tech. . 

... 567,100 

22* 

+\ 

Gen. Motors ... 

432.500 

56\ 

-h 


GERMANY I I ' 1 

FAZ-Aktien rSi/12/68) ! 232.78 250.93! 210.22 229.S4 1 2ES.B9 (20.'!) 212.75 (2S<51 

Commerzbank 'Dec. 1951 751.10 722.1 i 722.3 719.0 74B^ tSSiSi 667.0 <27fli 


HOLLAND 

ANP-CBS General *1970) ' BB.D • 65.5, 95.5 I 05. 6 Sa.G i2B;7l • 74.0 (27(1) 

ANP-CBS Induot. ,1970) | 65.il E4.0 1 64.5' 64.2, 60.2 Ml/li ! 53.2 (28/B/ 


HONG KONG 1 1 

Hang Seng Bank(51.7/64| 1282.3B; 1255,76.1244.83 1225.91 1282.85 <19:9i \ 7JB.9 Ilfl/iJ 


ITALY j 

Banca Comm. Ital (1972) U7.43! 134.38: 150.07; 120.01 117.49 II8.'9) ; 85.11 (2/1) 


JAPAN ! L 

Dow Average 1 IE(fi.'49| 7DJI.G6 7055.84 7031.51 7020.15 7041.66 119:3) : 6475.93 ( 27;!) 
Tokyo New SE (4/1,68/ 1 487.12. 488.70; 48B.li; 465.50 487.12 1 19(8/ 1 449.01 (10/5) 


NORWAY 
Oik) SE (1/f/72> 


! 124.74; !2B.53| T2B.0Z 128.10* 144.70 (14/2) 110.12 (28/5) 


SINGAPORE 
Straits Times (1866) 


SOUTH AFRICA 
Gold (1868) 
Industrial (IBM) 


646,00, 658.111 640.11 


8G1.5 359.2 
614.11 816,5 


628.12 646.00 (19/8) | 429.78 (5/1) 


924.4 

017J1 


961.5 am) 
627.1 (8.YI 


640Ji (2)71 
466.0 (9/1) 


SPAIN 

Madrid SE (28/12/70) 


M | 110.59; 1T1.SE, 111.1T, 111.17 (16/9) 


5WEDEN ! ! . 

Jacobson. A P. (1/1.58) 1 565.46* 562.45' 561.58 560.93; 588.88 (8/2) ! 154.72 (17/1) 


95.76 (13/6) 


SWITZERLAND 'I 1 I 1 

Swiss Ban kCpnJ31/12/5Bl' 511.0 510,5 ! 510.0 510J : 517.9(11/2)' 279.0 (29/4) 


WORLD . 

Capital Inti. (1/1/70) ! - 1 156.1 : 165.4 | 165.7 ! 156.4 1 17/ffi ! 12B.6 (27/i) 


Base values’ ol all Indices are 100 except NYSE All Commo n -6 0; Standard 
and Poors— >10: and Toronto — 1.000; the last named based on 1975. t Excluding 
bonds. 9 400 Industrials. §A00 Industrials plus 40 Utilities. 40 Financial and 
30 Transports, e Closed, u Unavailable. 


Early 8.4 rise on Wall 





HIGHER LEVELS developed on 
Wall Street yesterday despite 
another rise in the Prime Rate 
to 12* per cent from 121 PW 
cent by many major banks. 

By 1 pm the Bow Jones Indus- 
trial Average was up S.45 at 
964.93, making a rise of 2S.41 
on the week. The NYSE All 
Common Index, at S74J3B, rose 
50 cents on the day and S2.21 
on the week, while advances led 
declines by an eight-to-five 
majority. Trading volume, how- 
ever, fell 13.59m shares to 35.4m 
compared with 1 pm Thursday. 

Analysts said the Prime Rate 
rise was no surprise and added 
that in the Credit Markets, 
interest rates were lower. 

They tied much a£ the strength 
lo a bull market psychology. 
“There is a great feeling' of 
euphoria among speculators, 
although Institutions . are a bit 
more sceptical*' 

Analysts also cited speculation 
that short interest figures, due 
after the dose, would show a big" 
jump. Short interest represents 
stored demand since the shares 
must be repurchased' at some 
point, often during rising mar- 
kets to cut lasses. 

Precious Metals advanced as 
bullion prices rose. ASA gained 
$31 to S79J, Dome Mines $3 to 
$120, Heda Mining SI? to $46$ 
and Callahan Mining $15 to S35J. 

Ashland Oil eased $j to $40} 
— it may not be able to 
collect a S400m Jury award 
because of the financial condition 
of the defendant. 

Toto fell SU to S18i — it 
reported a fiscal fourth quarter 
loss and forecast a first quarter 
loss as well. 

Active American Telephone 
gained SI to $543, Eastman Kodak 
Sli to $663, General Motors Sl| 
to $58|, Teledyne S2 to $20<H 
and Superior Oils S5j to S231J. 

In the Computer Group, active 
IBM added S* at $67, Texas 
Instruments S2J at S137, 
Burroughs Si at S70J, Digital 
Equipment $2 at $90} and 


National Semiconductor S3 at 

S40i 

Jotms-Manville put on $1 to 
$2$ and Standard Oil of California 
to S75— they continue to study 
the ■ feasibility of developing a 
Montana platinum claim. 

Pullman improved S13 to $50 
and McDermott Sf 10 SSI, while 
Wheelabrator - Frye held un- 
changed ■ at S47j. Wheelabrator 
raised to 5.5m from 4m the 
number of Pullman shares it 
will buy for S52.50 cash apiece. 
The bid tops a McDermott offer. 

Procter and Gamble lost $13 to 
S77 — it halted production of its 
tampon “Rely’* which a recent 
Government study said could be 
linke d to toxic shock syndrome. 
THE AMERICAN .SE Market 
Value Index shed 0.25 to 339.S9,- 
. making a loss of L46 on the 
week. Volume 5.22m -(5.9Sm} 
shares. . ' 

Volume leader Tubos de 
Acero gained S&'tO $9$. ’ ' 

* Computer issues rose. - Amdahl, 
which announced some product 
enhancements, added at $32, 
active Bradford Computer $1} at 
$13 j and Dataproducts $1| at $32. 

Kirby Exploration dropped 
S194 to S131 — it agreed to be 
acquired by investment bankers 
Kohlberg Dravis Roberts for $96 
a share after a dividend to all 
stockholders of a continuing 
interest in certain oil and gas 
properties. . 

Midland Glass fell $4} to $11— 
it ended merger talks with a 
company it bad never identified. 


AU-Ordinaries Ind$x, vbich 
closed Thursday just short of .tire: 
1.000 mark. : . 

The lodes failed to crack that 
mark; held .dews by - selected' 
Heavyweight^ ' and ^Speculative; 
issues, which drifted 1 .aimlessly 
throughout' the day- j-.-,’ 

Lower Goto -'and. B^sa Metal 
prices also dulled markets, partis 
culariy Silver.- 

Gold Mines -, were . mked^ 
although speculative Golds were., 
generally. lowers; /v 
. Oil shales were weak. following 
the annouacemen't £rpm Esso, a 
partner with Central Padfie and 
Southern Pacific ^ in the -Bundle 
project, that ther first .'stage of 
the project .would cost more than . 
three times .the or/ginal-’estimate. 

-Pan O'or proved the exception, 
finishing, stranger while other, 
small 'On Shales such as Alpba, 
East Coast and IMC lost ground. 




-‘Prices : (flroed-- .inai^feijBy 
hogher, insfufly because of active 


. . NijSon Steel. rose T4/to 5143 
on. Active’ ‘Foreign 7 bayin&rfht 
Ipwe^' by Kawasaki Stawt-ap^. 
ltd '17140, Sumitemo Metal -Indns. 
trids Y6 to - Yi? ; end Toshiba ~ "iT5 
: to-Yzi6. - ; v j -v 

■ VFaectric8*l8 fdl- -iAarpiyf^ 

profit-(tafcing. v 


Germany 


Canada 


Markets continued lower .in 
heavy trading around noon yes- 
terday. when the Toronto 
Composite Index fell lia to 
2,303.0. 

The Metals and Minerals 
Index dipped 16.1 to 2,398.9. Oil 
and Gas 63.1 to 4,498.3 and 
Papers 0.72 to 211.03, Rut GQlds 
rose S1.9 to 5,834.5, Banks 1.05 
to 384.20 and Utilities 0.30 to 
277.58. 


Closing prices for North 
America were not available 
for this edition. 


Australia 


Easier in quiet trading. Atten- 
tion was focused on the Sydney 


Hong Kong • * [ 

Higher in : .ve^ active', trading, 
with- the' Hatig Seng. Index : up : 
another 29.12 at 1282^8. in >the 
third straight day. of intense huy- 
ing. sending the. 'Index ,-to : its 
highest since -March 28, 1973,- 
wheu -ft. -stood at 1U285.94. /. - 

The cut in the : West German 
Lombard Rate and soft condi- 
tions in the local Interbank 
Market make the prospect of. 
higher interest rates -unlikely -at. 
today's meeting of the Exchange 
Banks Interest Rate Fixing Com- 
mittee. • . • ' 

'Presales of units at a Shatin 
City Centre Development -Jn the, 
new territories start on Monday 
and joint developers- at the site 
led Properties higher because 
high prices are expected; 

Companies Involved at Shatin 
advanced, with Sum Huog.JKai 
Properties adding $HK1 .at 

SHK 16.40, Cheung Kong $HK1,50 
at 28.30 and Mew World 50 cents 
at 6.20. . > • . V- --- 

-Other Properties .advanced in; 
sympathy. 

Profit-takiQg hit Jardine Mathe- 
son, off '20 cents at 26.11, after 
27.0. The 7.5 per cent Convertible 
Loan followed suit, • dropping 
SHK2 to $HK13L 


Banks led the market- .broadly 
higher in -the wake of the BundesK 
bank’s ; decWion on - Thursday ; ;io 
relax monetary -policies. : : ' ' 
...Dresdaec Bank led- fca aector^ - 
gaiidjog -DM S-20 -to-. In. 
Tjveiy trading,: which ated saw 
Bond prices- rising; steadily:; 

In firm : Chemicals," ^ Hoeetet 
added DM 1.1 « 113^;: bife Jag- 
ging 'the fieW Tifter ■ .announced 
Short-fc&ne work at eeverad pftants. 

Kaufhof gained DM. 6 to 1%.- 
. In Options Jradang - (Curnoyer 
and prices: rose and-' btfeihess - 
activity 'Centred-' on ^CaMs -for 
PhUdps, Bayer- and Babcock' ajfd 
Puts for Alcan, ' Chrysler; 1 and 
Staespb'. ■ - -' '- 

On the Domestic Bond Mteritet, 
Public AuBboriiy Loans ^im- 
proved by as much, as - DM 1, ■ 
and the Bundesbank sold DM 22m 
'net: of stock. - ' ‘ . ..rt- 

Mark Eurobond* were also 
firmer. . 


fif 

(oft 


;s -f*--’ 


Amsterdam 

Mainly lowejri, with* Construc- 
tions weak. : ’ ' . • '. 

- Volker Stevin - requoted 
Ff 7.50 down at FI -37.50 from 
it s pre-suspension close. •• 

-WUH gained FI 2- to.24B in 
mixed Mortgage Banks. ' 

State- Loans firmed -after 
Central Bank's announcement trf 
a 0.5 per cent cut in Dutch.Bank 
Rate, with .the: latest- per- 
cent State Loan rising- to lOl.10 
from 100.60 at yearly afternoon. 

Turnover on. 'the '-European. 
Options Exchange ’fell to %535 
cohtradts.; Royal Dutch, the most, 
actively traded, wtth j4351 cdn ; 
tracts.'. > ' • 


. jjij . 




CANADA 


Stock 

Scot. 

18 

Sept 

17 

AbltlW 

24 

24 

Agnlco Eagle — 

20% 

20*i 

Moan Aiumn 

43 

44*, 

Algoma Steel..-. 

36% 

37% 


30% 

50% 

8k Montreal... 

30% 

; 30*6 

Bk Nova Saotla.. 

32% 

3270 

1 Basic RMOuroe*. 15 

15% 


: 187 3 

18*4 

Bow Valley. 

*. 22% 

22*4- 

BP Canada 

: 44% 

45 

Braacan A 

i 37% 

58% 


! 8S« 

85a 

B.C. Foraat 

; i6% i i6% 

Cadillac Fairy... 

1 28% 

28*, 

Cam /To Mines.... 

, 45 

44% 

Can Camant....- 

! 15 

127 b 

Can NW Lands... 

i 26*, 

27 

Can Paokare 

32% 

32% 

Can Perm Mtg .. 

20% 

2058 

Can Trust bo 

27% 

27 5,' 

Can Imp Bank... 

27*0 

27% 

Cdn Inds 

22*4 

28*, 

edn pacific 

1 51*. 

62)0 

Can. p. Ent 

30*, 

30*, ■ 

Cdn Tire 

25 

35 

Cherokee Res-.. 

/ 10% 

10*3 

Chieftain 

24 

25% 


71% 

70% 

Cons Bathvt A... 

19 

19% 


25% 

23% 

CastaJn 

10% 

10% 

Daon Dave 1 

10% 

10*e 

Danlson Mines.. 

56 

57% 

Dome Minas. 

136*, 

138 

J Dome Petroleum: 78% 

82% 

1 Dom Bridge 

1930 

19% 

1 Dom Foundries A 39% 

39% 

Dom Stores. 

17% 

18 

Domtar 

26% 

87% 

Falcon Niokel.... 

129 

155 

Genstar 

46% 

45*s 

Gt-Wast Ufc ... 

176 

l175 

Gulf Canada....— 

27Gb 

28*0 

Gulf stream Res- 

9 V 

9% 

Hawk Sid. Can... 

21 

20*S 

Holllnger Age. A. 

64 

64 

Hudson Boy Mng. 

33% 

33% 

Hudson s Bay .... 

25 

25% 

do. OH ft Gas-.. 

315, 

32% 

Husky OH 

16% 

17*, 

IAC 

10% 

111* 

1 masoo 

27 

28 

Imp Oil A 

395b 

40 


39% 

29% 

lndal 

16 

15Tg 

Interpr. Plpa...„. 

17 

17% 

Kaiser Rat 

53% 

63% 

Mac-Bloodel 

33% 

34 

Marks A Soanoer 

9% 

97b 

Massey Farg 

76s 

8 

McIntyre Minas.. 

88 

87 

Merland Explor.. 

8% 

9% 

Mitel Corp 

43 

45% 

Moore Corp 

42 % 

45% 

Mountain State.. 

10% 

1173 

Nat So a prods A. 

12*, 

12% 

Norand n Minas... 

30% 

31 

Nthn. Telaoom... 

44 

43% 

Oak wood pat-... 

I860 

19% 

Omni 

3.25 

3.30 

Pacific Cooper... 

4.20 

4-15 

Pan Can Petrol... 

88% 

89 

Patino 

34*, 

34% 

Placer Dev— 

SB 

29 

Power Corp 

191, 

19s, 

Quebec Strgn..... 

8% 

8% 

Ranger Oil 

42% 

43 

Reed Stenhs A.... 

iiu 

111* 

Rio Algom 

37*, 

36% 

Royal ^8ank - 

B350 

53% 

Royal Trust co A.. 

1970 

19% 

Sceptre Res. 

13% 

13S0 

Saegram 

70 

67% 

Snail can Oil- 

30*i 

31*« 

Steal of Can A..... 

56*s 

56% 

1 Tack B 01% 

22% 

Texaco Oanada.. 

22 

25*8 

Thomson News A 

22 

22% 

Toronto Dom Bk. 

30% 

50*3 

Transcan Pipe.... 

22% 

22% 

Trans Mntn Oil A. 

14% 

147 fl 

UtdSlMoe Min sc 

214, 

23 

WalkenHrm)C.H. 

35 

33% 

Warrior Ret 

9.00 

9.25 

Westooast Tran s. 

12% 

13*| 

Waste n (Geo) 

27 

26% 

AUSTRIA 



Sapt. 19 

Price 

% 

+ or 

Oraditanstalt 

3S6 


Landerbank 

336 


Perlmcoser 

270 


Semperlt 

102 



Steyr Daimler— 

238 



\ms3msm 

296 

+ 8 



Prioe 

+ er 

Sapt. IB 

Fre- 



BOXSIUM (continued) 

! Price : 
‘ Fra. i 


Sept. 19 


+ or 


ARBED 

Banq Int A LHX , 

Bekaart B 

Cimant CBR. 

Cockerfll 

EBES 

Elactrobel 

Fabrique Nat.... 
GB.Innc..,.,.. 
GBL i.Brux U,~... 

Cevaert 

Hobakaa... 

lntarooi«^...._... 

Kradlelbahk. 

Pan Melding 


+ 8 
-9 


> 1,266) 

J 6,000 [ 

„! 1.7501 
,.l 940 1 

2X4' 

,.! l.SSOi +10 

,j 6,570| 

2,900* 

,.* 2,390. -10 

• l.oaa: +26 
,.! i.aso: —6 
I a.sosi -as 

J. 1,436! -14 
S^10| -40 
. 4,140*] 


Patrofl nn 

Boyala Beige — 
aoo Gen Banq . 

See Gan Beige.. 

Soflna 

Solvsy 

Traction Elect... 

■GB 

Union Mlnlera... 
VleiTIe Mont 


4.745 
3.680 
8.370 1 
1^80 1 
3.320 I 
- 2.SOO i 
.! a.450 1 
1,240 ! 
7a6i 
,.! 1.182 ! 


— xoa 

+30 
+ X5 
— 2 
— 85 
-35 
+ 5 


+ 2 
-18 


DENMARK 


Sopt. 19 


1 Price | 
iKraner 1 


+ cr 


AndeleftankM ....^10.5 j 
Baltica SRand...-.!2M.6xri 

Burm ft Wain i 25 | 

Cop Hendelabnk., 110.5 i 
D S«kkerfab.. v ...|2.B37S; 

Danaka Bank. !no > 

East Aalatlc^ 143.6 

Flnanabonken... 151.0 | 
Forcnade 8ryg§.i266 j 


+ 1.5 
+ 3.5 


+ 1.6 
+ 4.01 
+ 1.5 
+ 1.0 
+ 0.86 


Ferenda Darepak‘121.5 i 

BNT Hldg [If6 | 

Nord Kabul 151 

NOVO Ind — 489.5 | 

Paplrlabrlkkar... 112 i 

Prlvatbanken !l 15.201 

Provlnfbnnken...!110 I 

Smldth (FU 1250.5 j 

S Barandaen 4B3.5 ■ 

Superfoa '127,5 I 


+ 1.5 


+ 4.5 
-1 
+ 1.45 
+ 1.5 
+ 4.0 
+ 12.5 
+0.76 


FRANCE 


Sept. IB I Prfoa 

! F«- 


3.535 

399.8 
460 

1.140 

121.9 
595 
154 
694 
990 


Emprwnt4tiS 1873.2,684.5 
Emcrant 7* 187IJ 9.010 

ONE 3* — . 

Afrique Oeold. ... 

Air Uqulde ..... 

Aq tidal a a 

Ah Prlntempe .... 

B1C 

Banq'Rotliachlid. 

BevygHee 

bsn Garvola. 

Carre four 11.736 

Club Medttar I 419 

GCE., 

G5F (Ttiomaan)...; 

Cle Bancaire 

Ole Gen Eaux..... 

Coflmeg I 

GGF - 

Crauaot Loire.,... 

OFP- 

DNEL 

On muz 

Farado 


+ *r 


402 
611 
371 
466 I 
153,1' 

192.5 

83.5 | 
331 ! 

39.6 
890 i 
362 ; 

347 I 
97 

301.4! 

690 


9,940 

837 

545 


Gan. Occidental . 

I metal ...... ..! 

Lafarge 

L'Oraal ! 

Le grand 1 1,640 

Machines BbII....{ 56.0 

Matra 

Mlchelin B. 

Moet-Hennossy .. 

Moulinex — i 66.5 I 

Paribas..... 1 858,6i 

Pachiney | 106.5' 

Pernod Rfcard... 1 338 < 

Furrier i2 1tt*r 

Peugeot-Cft. 198.9, 

Poolain 24Q , 

Rodlotech j 317.51 


— 16.E 
+ 1.1 
-90 
- 12.2 
—3 
-10.0 
-O.l 
—5 
-3 
-15 
-11 
+ 14 
-9.5 
-5 
-14 
-5.5 
-7 
+ 1.1 
+ 0.5 
-0.5 
-9.5 
-0.2 
-16 
-13 

-1 
-2 
-0.4 
-5 
-30 
— fl.S 
—40 
-3 
-6 
-1 
-1.4 
—1.5 
—3 
+ 3.W 
-O.l 
— B 
— 11.6 


Redouta 

Rkcne-Poulene.. 

Rouasal-Uclef... 

St-Gobaln 

Skis Roaelgnol .. 

Suez - 

Talemaeh Eleot_| 


-1 
-lO 
-O.l 
-3 
-3.5 
+ 5 

Thomson Brandt! 244.81 -5.5 


445 

116.5 

241 

126.0 

889 

308 

1,040 


GERMAttr 


, Price +.cr 
Mpt lo Dm. ' — 


AEG-Taler 

Allianz Ver* 

BASF 

BAYER. 

Buyer -Hypo- ...... 

Bayar-Veraln I 

BHF-Bank j 


88.5 

454 

132.01 

116.0. 

264.8; 

316.5 

208 


—0.3 
+ 5 
+ 2 
+ 1.3 
+ 7.8 
+ 6.5 
+4 . 


bmw 

Brown Boveri. — f 
Gemmarzbank .... 

Conti Gumml > 

Daimler Banz..„.| 

Deguaaa i 

Demag 

D'lehe Babcock. 


163.8. 

297xr. 

165.8 

62.5 

270 

259.5 

132 

201 


+ 3.8 
+ 7 
■*a.7 
+ 2.5 
+4 
+ 2 


D«utMb« Bank...: 

DU Schult. 

Dretdnar Bagk.., 
Dyck Zement...- 

GHH ; 

Hapag Lloyd „ 

Hoaohat. 

Rocsah 

HepERiaqn (P) 

Horton^ 

(tail end Salz 

KanbutL , 


294 

167 : 
192.8 
14Q 
211 
74 


+4 
+ 5.5 


113,7 

23.4 

393 

1SQ.5I 

179.9 

230 


KND J 

KJoeckner 

Krnpp_ 

Unda.„ 

Lufthansa. 

MAN 

Marmeimann^... 

Mercedes Hlg j 

Metallgessell f 

Muench Riick_...| 

Preutsag J 

Rhein West Electl 

Rosenthal.. 

Schering J 

siemens 

Thyssen j 

Varta. 

Valla. j 

VarelnAWeet 
Volkswagan.._ | 


195 
205 
42.61 
55 
321 
74.5! 
189 I 
127.2! 
239.51 
300 


+ 8^ 
*3 
+ 2 
+ 0.1 

+ 1.1 
-0.3 
+5 
+ 3.0 
+ 3.9 
+4 


+6 
+ 1 


650 I 

123 

184,5f 

282.5'. 

329.8 

278.5' 
60.8 
172 ; 


+ 2 
+ 0.5 
+ 1.7 
+ 0.7 
+ 1.5 
+ 20 
+ 0,6 
+ 1.2 
+ 1 
+ 6.8 
+ 3,8 


278 

171.2) 


+ 4 
+ 0.3 


+ 1.7 


HOLLAND 


AUSTRALIA 


Sapt.lB 


Price 

FIs. 


ACF Molding 

Ahold... 

AKZO 

ABN 

AMEV 

AMRO 

Bredero Oart — 
Bos Kails , 

Bwehrmann-Tat .| 

Cal and HWg«. 
Elsevier ..............I 

limit.......... 

Euro ocm Tst — 


+ or 


Gist. Brocades... 

Helneken 

Hocgovens 

Huntar Douglas.. 
Int-Mueller... n ... 

KLM. 

Naarden- 

Nat Ned Cert 

NedCred Bdnk_ 
Nod Mid Bank- 


68 JS 
67 
si.ej 
31B 
89.3' 

66.5 
186.BI 

93.5 
'65.61 
25.6! 

193 

136 

67.60 


-2 


-1 


33 
63^ 
' 13.6 
13.9 
*1.1 
.63.1 
' 16.3* 
117.7) 
67.6 
l 236 


-tO^ 


Nadlloyd ^.i 

OccGrinten 

OGEM ; 

Om me ran (Van)J 

Pohhoad 

Phillips 

Rfjn*8chelde 

Robeao J 

Rod*moo._ -J 

Rollnao-.. ...—.-i 

Reran to — i 114 

Royal Dutch 171.9! 

Slave nburg's^. ^.1205.7-4, 
Tokyo Pac Hg n — i 172.31 

Unllavor. I 124.3 

Viking Has. 

VMF-stork 
VNU 

Volkar-BtevlD 


100 

114 

Ml 

26.7| 

40.71 

17.21 

48.41 

188 I 
106.61 
181.5: 


-1 J 
-1 
-0.7 


).l 


3.1 


+0.6 

+0.2 

—O.l 


118 
34 . 
84.3* 
37.5| 


-0.6 

-0.8 

+0.3 

-0.5 

+’l 

-0.8 

-0.3 


West Utr Bank 243 \ +2 


ITALY 


Sept. 19 


Price 

Ure 


+ «r 



AN 1C. 

Aaaicur Gaa...~... 

Banos Oem'le.— 

Bastogl Fin — 

Centra I a 

Credits Voraelnol 

Flat 

Flnsldar. —I , 

Invests 3.230; 

ItalcemantL. 27.900 

Italalder. - 1 350 

Mentedlaon ] 174 

Olivetti 2440 

Pirelli Go.. 1 2.736 

PiralH SpA -...1 1,010: 

Enla Vltcesa.. | 910) 

de. do. Prlv. 750 

To Co Assic 14,960 ! 

do Pref 112,800; 


+0.5 


+ 17 


+ 109 
+ 2J6 
+50 
+360 


+ 8 
+ 70 


+20 
+ 5 
+ 5 
+ 290 
+ 301 


NORWAY 


Sept. 19 


Prioe I + or 
Kroner' — 


Bargans Bank.™, 108 
Borreoaard — ....■ 70 

Cradltbank I 115 

Elkem 75 

Kosmos. 425 

Norsk Hydro 588 

Storebrand | 118 


-13 


SWEDEN 


Sept. 19 


! Prise j + or 
|Kronon — ■ 


AGA 

Aira-Lmval 

ASEA ... 


Atlaa Copco- 

Before-....- 

GeRiflau— 

ElsotrolHX 

Ericsson ... 

Easel ta 


Pagende 
Oresngas — «. 
Mo aob Dam — . 

Saab-Saanie 

Snndvlk 

Skandfa - 

Skan EnaldldB— , 

SKF 

SLKopparfaarg... 
Sven HamfcHsbn , 

Tandatik 

Mddehotm 

Volvo 


174 

109- 

62 

66.5 
160 
107 
79 

82.5 
149 

.! 74.5 
.J 86.6 
95 
; 73 
■ 181 
! 848 
123 


! +i 

i 


+0.5 
— 2 
—I 


+ 1 


+0.5 


+ 3 


! +1 
+ 1 


' 68.5. | -0J6 
| 201 ; -2 

j 68.5 

i 84.5 - +1 
I 51 : -0.5 

: 62.50. 


SWITZERLAND 


Sept.' 19 i Price 
! Fro. 


Alusuieea — — . 
Brawn Boveri^- 
Ciba-Gelgy 1 - 
do (Part CertW- 
Credit Snlaae- — 
ElektrowqttL.— .. 
Fischer (Geo) — ■ 

Hoff-RoohePtctsI 

Hoff-Roohe l/l Oj 
I nterfdcd. - 
Jclmcfi 

Landis ft Gyr — 

Neatle ..... 


Oer-Buhrla..._...J 

Pirelli 

Sandoz (Br). ..... 

Sendee (Pt cts)«_ 

SohlhdieriPt Cts|| 

Swissair. „! 

Swiss Sank -i 

Swiss Relnsee. — < 


+ or 


.1,278 

1,685 

1,090 

856 

2,640 

2,625 

880 

"ssd 

ssa 

1^30 

a,370j 

2,916) 

282 

3J76 

477) 

982 

732^ 

378. 

7,275 


—10 

>+10 

+B 

+25 


-250 


—15 
-10 
+ 20 


-5 

-1 


-X 


Swiss Velksbic-J 1,850) , w 


Union Balk... 

Winterthur i 

Zwrleh ins. 


-4 
—4 ' 
+28 


3,4401 

2.4801 

14,825) 


-20 

—78 


Sept. IB 

(flail ■’’-i; 

irnwrupp 

4.65 



.1.12 



»J6 

— 0.05 


1.69- 

+ 0.0^ 



+OJ3 


0.30 

— 0.41 


2.06 

-iO Jtt 


1.40 

-0.06 

^Tl Ji rV S 1 1 f* ’ Ym 

2.75 

+ 0.06 



.'Jr..;.* 

Back NSW. 

3.06 

4-o.m 

Blue Metal - — 

_2.oa 

-rft.82 

BondHIdfls- 

2l75 

VO.IO 


2.12 

E.48 

+0.02 

BI’viHe Copper.. 
Brambletlnde... 

-0.02 

2.95 

• +0.05 

Bridge OH 

4.60 

VO. 10 

BHP. _l. 

lis;80 

-—0.16 

Brunswick Oil..- 

I a 30 

— OJH, 

1 ■ •* » vVWipmBBHPPi 

k-e -a 


less.- 

. 7.48 

-0.02 

1 1- lil'']TTinPI 

1.85 

r-0.13 

9 1*1 f 1 sf-n^ *llLjT^ir 

3.35 

t-aitt 

lCluff Oil (AuatJ. 

0J2- 

-0.31 

1 Do. . Opts 

•JU 

si '"vHn-'ni 

135 


■PlrfTr»™p 

2J6; 

-0.M 


8.90 

■— o.ao 



/ + OJO 

Contain ere — .... 

r. 3.40 . 

«*-«•*» 

Co* tain 


''j.eA.iM 


1 3.80 

■^0.10 

Dunlop — — . 

o^a 

rOJJV 

1 RTnn^iJiiipLiP 

J 3.70 

—0.05 


8.55 

. -0.07' 


1.50: 


Hamentloy... 

4.50 


Hartog an Energy 

5.80 

+0.16 

1.13 



2.68 . 

+ijj3 

Jennings 

■ 1.16 1 


Jlmhertana 25 b.. 

1.80 



Jones (D) 

1.20 

— O.DG 


8.58 

1.55 

-^C,01 

-7-0.10 

JMIJI — — 


T _^__. T l r 

1 Meekatharra Ms. 

ctsi' 


1 rTT^THTlRpm 

038 

— ojrc 

1 li'.i lit «.i‘ idii.lIrPi* 

BJ60 

+0M 

Monarch Pet. 

0.76 


Myer Enip 

1.58 

+0.03 

Nat Bonk 

E V.’B 


News 

a.aa 

* i — * J * ■ 


: 1^6 



4.15 



3.75 

-0.10 

Otter Expl 

1.60 

+ 0.06 


7.50 

• _* 

Pan Pacific- 

033 

-^-ri.o'i 

Pioneer Gone. 

2.52 

+0.02 

Quaan Marg'tG- 

0.71 . 

— -0.01 

Raokltt ft Coin. 

2.40 



14.00 , 



1.51 | 

+ 0.Q1 


0.59 

—0.01 


0.85 1 

— o.oa 


8.60 | 

-0.05 

Tooth.. 

1.90 | 


i i'i"7i irTTrrwuiii 

5.90 

+OJ!0 


J.lSxri 


IWaitona. J 

0.76 1 

— O.OT 

Western Mining.. 

6.02 J 

— O.M 


3.15' ! 

— O.OS 


1.82 1 


paliiiM 

4.15 J 

,m — 




Sept 19 

Priee'i 

+■ sir ' 

' 

H.K. Si 

'-7 ' 

Cheung Kano..—! 

CHI 

+ 1.5 | 

Ff < f |y f'B 

- 2.401 -^0.051 

■ * 1 1 B . -jl | 

10.601 



6.35: 

+ 0.15 


sb.oo! 

+ 1 


6.90. 1 

1... 


93.00 

+0.60 

HK Land-. 

17.9 

+0.2 

Hk Shanghai Bk. 

HKTolePhPDo.— 

38.2 

+ 0.4 

26.00 

+ 0.0 : 


15.5 

+ 0.0 

ff Ii- f f* 'FiTPr^nml 

26,1 

-rO.2 


6.20 

:+o r M 

1 0'seas Trust Bkj 

7.10 

+0.66 

1 1 “ i ! “ jT?fqPPM 1 

9.10: 

-0.05 


Wm 

+0.15 



JAPAN 

• i 
Price | 

Z ■ ; 

Sapt. 19 ‘ 

+ or. 

■ • 

Yah 1 



jAPAN CcontinuedX - 

. ( Price f +or 

sept. 19 ,.. ygirJ. 


Kubota. ...i..., ii 474 

Kemagoi+^lrL. 4+L 
Kyoto ' Cermmle.- 5i77ff ■ 

■Maeda Cons. ...... -K 65 ?. 

Naklta i^:li040. 


Marubeni — — i 
Moi-Udal 
Maru r— 
MataMSttftjr. — . 

M'ta Elec Works. 

M’ blah I Bank—.'. 
ATbiahi COrp’+i— 
WblshlOec.--.- 
M'bisM Wist-— 
MH1 — ..... ■ | 

MFtSUl Oor«L~.-v. 

mutaul rn Est^: 

NNtsukosht rr.*+. 
N6K Insulsctors. 
MIppofiTtaneb^ 
Nippon «akta...J 
Nippon Meat.- -..J 

Nlppatr OII^1 ...t. 
Nippon Shi d pan 

wfpp on sm«an.» : | 

Nissan Mortor+.~ 



Nlsshin Steel-: 

Nomu rai... . 
NYK 
Olympus 
Orient 
P'onaar 
Renown . 

Ricoh. 

Sanyo Elee— 
Sapporo ... 
Sextant Prefab'..! 

Sharp 

Shlssldo 
Sony ....w.L. ... . 

Stanley 

S tomp Marine. J 
Talhel Deogye..... 
Talael Corp.„„_. 
Talaho Pharrir.— i 

Takada. 

TDIC-. — ..... 

Tallin — — ;.1 

Teikoku OH™;— 


Toklo Marine....... 

Tokyo Elect- Pwr. 
Tokyo Cm.., . j 
Tokyo Sanyo....... 

Toshiba.— .... 

Tokyo Core 

TO TO...— L 

Toyofialkan..— , 


Victor....—.— ..i. 
Waooal... — 
Yamaha Motor- 
Yamazakl 
YasudaFTreU. 


"UtiW — H -< 

fed 


SINGAPORE 


Sept, IB 


560 

390 

328 

373 


Ajinomoto-......,,! 720 

Amada ............ —i 531 

Am* hi Ghu*. : 436 

Bridgestone •- S3l 

Canon- : ' 676 

Citizen....—.- *' 388 

Dalit;.... ; 705 

DKSO 402 

Dal Nippon Ptg... 

Daiwa House. i 

Dalwa Seiko..,...,; 

Ebara 

Eisal 

Fuji Banifw---.,.' 4ie 
Fuji FI|m-.-„w 745' 
Fujisawa — , — .J’ 295 
Fujitsu Fanud— 

Groan Cross 

Hasegawa.. 

Heiw* fit East..- 
"Wtaahl...— 

Hitachi Kok) 

Honda...— .——i 
House Food. 


'I +30 

-1 


r +io 

i _i" • 


—3 ; 

+ 10 


Hoya. 

Itoh (C) 

ItcLHam...— 
Ito-Yokado..—.; 
aACCS,.^.’-._. 
JAL.,.— 
Juceo—— ..4...^. 

Kajima.;^.— 

Kao soap. .. 
Kashiyama.— 
Klkkoman..^— 
ICrtn.:..— — j 
Kokuyo,.. 
Komatsu 

Komatsu 

Konlshlroku 


fc030 

520 

585 

330 

648 

828 

799 

819 

401 

non 

1,070 

■A*S 

2.390 

896 

311 

439 

610 

382 

415 

1JJV0 

385 

665 

629 


-16 
-20 
+ 10 
-6 ' 
-l- 
+ 1. 


-3 

—6 

—6 


+6 
+ 20 . 
+.7 . 
+10 


. 1.-6 

j n 


•+». 

-3: 


+.9 

•—6 

+*■ 



426 

+34 

-501- 

> -K0 • 

995' 

■ r435- 

1400 

. 

2,360 

VrSO 

560 

+ 10 

587 

+_6 

403- 

+3 

.235 

^-4 • 

• 750 

':+.5 ■ 

63ft 

'.rST 

920 

—15 

3,360 

—140 

476 

+1. '. 

287. 

- :+.i '- 

800 

're.- 

220 

r:. .. 

555 • 

-5 

615 

+r3 ' 

tf«Ui3 

'-70 

136 

•"..+'1 ' 

: B7D 

'.+.18.' 

i 560 

+84 T 

660 

-6 ' 

930 

+3 

114 


VB48- 

-9' 

216 

+ %. 

225 

+ 1 .' 

481 

'— 1' 

-.399 

■ + 

: 775. 

—14 

UOOO'- 

—10 

750- 

■rnmlm'Jm.i' 

-910 

4r22 

688 

+ 18 

.SOI 

-1 

641. 

+6.. 

Price 

+ or 

-S - 


5.45 

+ 30 

3J4 1 

+ 0.1B 

6:30 

+0;H 

5.85 

— O.OS 

2.79 

+0.01 

3.70 


15.20 

^0.29 

5.50 

+0.05 

12.80 


2.62 

+0.0? 


+048 

7.75 

+ OJ6 

4.54- 

w.4‘... 


ijC--: 





>4. 

' * • 


SOUTH AFRICA 


Sept 19 


Prioe 

Rand 


itr 




F8 GedNld—..... r !j 
Gold-Fields SA— . 
HighvaId-Stn).J 

H eletts L. I 

Kloof ! 

Nedbonk — ... j 

OK Bazaars.-.'.<..,| 

Protea Nidge.; j 

Rambrant__^,.-.. 

. Ratreiei 

Rdst 


SapeHIdgs^— ..j 
SA Brews-.. 


Smith CG Sugar. 

Sores— 
TTger-Oatau.— 
bniseo... 


3.60 ^0.10 
9.10_+0.U>_ 
21.10 _^._. 

. 134 t.- 
11.661 +O.TO 
68 } ,+ l.W 
• '6.10 0.2D 

2.45 —0.03 
12.80* -0 JM 
38J151 “+0JK 
97 : l- ^-0,7B' 
U3- } 

4.85 -rO.lff 

6.76! . 

50 V-03B-* 

; 6.B5 --— 0.10' 

. 18 -O.SB'. 

3.3S'— O.10 
a.o7U^ojw 
8 J6J i-0.05 
a.Bff-o-.iD 
2.90 

■5.-85 ’-O.M-- - 
.19,26; — L- 
2JM- +0J» 


>... . 


- ■ ■> 


. v. 

.y-'< 


■Hi " 


c .v , 


■'.*1 


VS?!:, . 


Finamdai^Band USSQJ9U 

(K^rantof 31% r 




BRAZIL 


• -%» •«) 

. ti- ■- 


Sept.- 1». > 


Aceettst4i'...,;,0 N „ 
Bafloo Braail — . 

Banooltaic^^, 
Belgo,Mrn-<,V..— . 
Lojae Aoier-,;.', J 
PetrobrarPp — ; 
P»re».Qp„ iw j^ 
Seine* Criiz n .~;.,„, 

V*la no'Dooe'^., 


Crux 


'in* df. 


II" 


X67. 

1.52- ; 

6JQ 

32& 

3JC 

li32 f 

3.10 

7J0 

10.0 


,^rjs. 

-ft* 

+0.® 

.'-JAH 






»c a . 


~o* 


MOTES— Price* on tWa 
imflvidual exchandes amt am 
suspendad, xd fit di«dandi . 
xa Ex ail, ■ . r 


rBvtri. CriSKMm; v«fc 975m. 
Scuroo:. -B/o ; dh' Jendfou St ■ 

. v.v-- •• , . 
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Lafarge to buy Belgian biochemists 


. ar david wait a* paris 

LAFARGE. t&e Preach, cement 
group, is on the point of diver- 
sifying into , the biochemical 
industry by taking control of 
the Copped. group of Belgium. 

The two- groups are complet- 
ing studies oil an industrial 
Unk-up. The deal woald involve 
Lafarge buying the Cop pee 
family's controlling 57 per cent 
stake, valued at FFr- 192m 
(54dm).' 

I it ' exchange the • Coppee 
family "would receive 600,000 
newly-created Lafarge' shares^ 
giving ihem-a.stakeof a' little 
under 9 : per cent in Lafarge, 
which is the - world’s third 
largest cement business. / - 
Lafarge plans to offer holders 
of the publicly quoted shares 
of the Coppee holding company. 


i Cardo beats 

51 forecast 

Bjr Westerly Chrbtiwr iit 

■Stockholm - 

CARDCL the Swedish investment 
company; reports pre-tax profits 
of SKr 237m for the- 

3 year ended April, 1980. TSis 
compares with a forecast of 
SKr 202m, and with the 
SKr 198m returned fpr 1978-79. 

.Sales were also ahead of 
targets, rising by 17 per cent 
■*_ to SKr L6bn from SKr 1.4bn. 
" T; Dividend for the. year is going 
up- from SKr 5.42 a share to 
SKr 6.25. ■ - 

Operating earnings for the 
Swedish Sugar Company sub- 
sidiary fell below : forecast at 
SKr. J 33m from SKr 144m. The 
' forecast was for operating earn- 
. - - ings of SKr 140m, and the short- 
fall " is mainly attributed to 
: - higher energy costs at refineries. 

fl ._. * Sales for the subsidiary 

amounted to SKr 1.15bn, against 
-• SKr lbn. 

^ Hileshtig, the seed division,- 
rjaj on the other hand, recorded a 
rise in operating earnings to 
> SKr 114m. 


Compaignie Coppee de Develop- 
pement (CDI), who have 7 per 
cent of the. capital, cash pay- 
ment on an equivalent basis. 

A question-mark hangs over 
the remaining 36 per cent of 
the shares which are held by 
Socieie de Traction et d’EIec- 
triclte, a subsidiary of Socieie 
Generate -de Belgique. The 
Coppee family has pre-emptive 
rights on these shares if they 
are put up for sale. 

, Credit Agricole, the state- 
supervised French farmers’ 
bank, is also taking part in 
the discussions and may buy 
its. way into the shareholding 
structure. The Coppee group 
has important interests in food 
processing, as well as bio- 
chemistry! energy and engineer- 


ing. Engineering makes up 
about 40 per cent of annual 
turnover, through the group’s 
subsidiary Coppee-Rusl. 

Lafarge's move coincides with 
the disposal of its important 
packaging subsidiary. The 
Lafarge board this week 
approved a FFr 186m bid for 
the subsidiary. Lafarge embal- 
lagc, by La Cellulose du Pin. 
the paper-making arm of Saint- 
Go bain -Porrt-a-Mousson group. 

Lafarge has been in the pro- 
cess of selling i ts packaging 
side, which has been suffering 
from over-capacity, since Sep- 
tember last year, when it agreed 
to sell control to Blllerud 
U ddeholm of Sweden. The 
Swedish bid was blocked by tiie 
French Government. 


The coffee group is more than 
three times the size of Lafarge 
Emballage, with sales last year 
of BFr Hbn ($385m). A large 
part of its business is done in 
France, where half of its 2.800 
employees work. 

The biochemical sector is seen 
by Lafarge as the key part of 
the link-up. Although’ this 
means branching out into an 
entirely- new kind of product, 
a spokesman said the logic of 
the deal rested on similarities 
in industrial processes. Lafarge 
technicians have for the past 
year been studying several 
potential new activities, aiming 
at sectors with high added value 
and high growth porentiaJ 
where the group could ui3ke 
use of its industrial know-how. 


Bos Kalis expects recovery 


BY CHARLES BATCHELOR IN AMSTERDAM 


DUTCH DREDGING and con- 
struction group Bos Kalis West- 
minster expects net profit to 
recover this year to around 
FI 50m (526m) after the sharp 
■ fall in 1979. Turnover will also 
rise. 

Write-offs of FI 38.2m on Bos 
Kalis’ 40 per cent stake in the 
Netherlands’ Offshore Company 
reduced group net profits to 
Fl 13.7m in 1979. A recovery 
to around Fl 50m this year 
would bring profits back to the 
1978 level of Fl 50.5m. 

Bos Kalis expects turnover in 
terms of work competed to rise 
to Fl 2bn ($lbn) in 1980 from 
Fl 1.6bn last year. Its order 
book rose to Fi 3.1bn in July 


from Fl 2.7bn in December. The 
company continues to book 
relatively large long-term con- 
tracts. 

The company has experienced 
set-backs on a number of con- 
tracts which have adversely 
affected profits but gave no 
details. The increasing require- 
ment for working capital and 
continuing high interest rates 
have led to sharp rises ’ in 
interest charges. These factors 
have been compensated by 
several “significant incidental 
profit items.” 

Investments will remain below 
the Fl 110m depreciation level 

A Fl 3bn order won at the 
end of last year to develop and 


exploit a gas field in central 
Argentina will be financed 
through, a separate Argentinian 
company and. will not be in- 
cluded in consolinated group 
figures. 

Bos Kalis noted a revival in 
foreign construction and dredg- 
ing markets and said further 
growth in order portfolio and 
turnover could be expected next 
year. 

The announcement of Bos 
Kalis', profits recovery comes 
shortly after Volker Stevin, the 
largest - Dutch contractor, 
revealed that it expected to slide 
into the red this yeaT after 
difficulties with a pipe-laying 
contract in Oman. 


Elektrowatt increases profits 


ConmHHfiiy OFFER 37.5 
Trust BID 35.6 
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BY JOHN WICKS IN ZURICH 

HIGHER NET profits and cash- 
flow but an unchanged dividend 
are reported for the year ended 
June, 1980, by Elektrowatt, the 
Swiss contractor-and industrial 
holding company. 

Net profits have improved to 
SwFr 22.1m ($l3.5m) from 
SwFr- 20.6m. and group cash- 
flow has expanded by two-fifths 
to SwFr 210m. The dividend is 
being maintained at 10 per cent. 

-Elektrowatt, in which Credit 
Suisse holds -a ; large stake, 
describes the performance as 
the “ first : unreservedly satis- 
factory year since.. 1975776." 
According to * Dr. . Hans 
Bergmaier, the chairman, losses 


COMMODITIE^/REVIEW OF THE WEEK 

World sugar surges 
on Russian buying 


incurred by the construction 
subsidiaries have now been fully 
covered in the company’s 
accounts. 

Apart from its participations 
in Swiss, German- and French 
power stations, Elektrowatt has 
important holdings in industrial 
undertakings. Leading among 
these are Cerberus, the manu- 
facturer of fire-fighting systems, 
which saw 2979 sates rise 3 per 
cent to SwFr 180m. and 
Staefa Control Systems, where 
turnover rose sharply by per 
cent to SwFr 125.9m last year 
and is expected to pass the 
SwFr 150m mark in 1980. 

In the UK T. Clarke hooked 


r £per tonne- 


BY OUR COMMODITIES STAFF 

WORLD SUGAR values hit the 
highest levels since early '1975 
this week as reports -of heavy 
Russian ' purchases -breathed 
new fife into the market 

The London daily price for 
raw sugar was lifted yesterday 
by £12 to £372 a tonne- On the 
futures -market the January 
position reached a five-year 
■peak of £402 at one stage before 
falling back on prbfiMaking 
sates to close at £391.75 a tonne, 
£2.25 up on a week agp. 

Main influence behind the up- 
surge in sugar prices, after the 
market had been forced lower 
early in the week, was con- 
firmation from several sources 
that the Soviet Union was buy- 
ing heavily. 

Estimates ' of the quantity 
bought by Russia vary between 


lm to 1.5m tonnes. However, 
dealers were more enthused by 
the fact that Russia was buying 
about two months earlier than 
usual, suggesting that it was 
concerned about the likely out- 
put from its domestic crop. 

This has been left in the 
ground longer than usual before 
harvesting -in an attempt to 
boost the root weight and sugar 
content from low levels. But 
this exposes it to the risk of 
frost. 

Buying interest from other 
importing countries, and specu- 
lators. helped to encourage the 
rise in prices, as did a move by 
the EEC Commission to lift the 
levy on sugar exports. 

Coffee prices came under re- 
newed pressure this week. On 
the London robust* futures 
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WEEKLY PRICE CHANGES 


■ 

Latest 

- prices iCh'nge 
per tonne ■ on 
unless i week 
. stated 

METALS 

Aluminium 

Free Markets ej.f. 

Antimony - 

Free Market 99.6% ; 

£810/818 • — 
*1650)168* -60 

S3 ,2 DO/3250 -25 

3 months Do. Do.. 

£889 >— 1S.5 
£833.5 ;-lfi.5 


£868.26 14.7S 


*677.5 -- 10 


£386.6 1+5,5 


£402,25 1 + 6.75 


£3,205 j. — 

Free Market o.i.f. lb — 
Platinum per oz 

2$0/31Sci - 

£202 , — 

Free Market per oz- ... 

Quicksilver <76ib&.) 

6410/420;+ 6 
878.60 p‘ 17,9 

5 months per oz, — ; — 

Tin cash — — 

913.10P 1—18.3 
- £7.265 r- 20 

Tungsten indi-.'. ... 

Wolfram (32.04 lb) ... 

*145.76 1 + 0.89 
8151/154. — 

Zinc cash.* * 

3 months ^ 

£346 ,+15.5 

£356,75 1 + 12.576 

Producers. :.L 

GRAINS 

Barloy 

Name Futures-.^...,.' 

*780 ! ~ 

£93.53 j+0,43 i 


S3, 025(3,076 *3.435 
£923 £ 1 372 


*5200(3500 

£816.5 


£1,376.5 £834.75 


£894.5 *• £1,316 |- £785.5 

£897.75 '£1,543.5 1 £810.5 
*369.5 i*836 ; *473 

£661.5 £579 . ! £299.5 

£561.5 .£471.5 - £308.76 

£2,959 £3.477 ;£3, 166.13 

2 50(27 0c 315(345 i265/295c 
£181 .£202 - £182.50 

£220,5 £466.6 j £230 

*305(320, S4 10 (4 30'*3 70/380 
65 Ip 2,165.QSp| 467. 80p 
667.80p !2,lB5.05pl 483.3p 
£7,192.5 £8,350* £7,040 

£7.090 '£8,385 £7,102.5 

*140.73 ;*145.76 | *137.75 
8145} 148S16I / 154'*I2$.50(t» 
£337.5 . , £400 i £2B2 
£346.75 : £415 I £292.25 
87B0 i *826 j *760 


Maize ' • 

French No. 5 Yellow (Amor).] £122.5 

WHEAT *..-■! 

No. 1 Red Spring J t 

Am. Hard Winter. £97.?5t 


£101.56; £89.95 
£122.5 | £116 


Eng. Milling (new crop) 
spices j- 

Cloves (g) ; ' £5,916e + 16i 

PeppeE, white . 52,325* +76 

u . black—. ... 81.725* +75. 

OILS 

Coconut (Philippine*! ... *800u — 

Groundnut 6%. j ■— 

Linseed, Crude £385 

Palm Malayan . *52 Ox —82, 

SEEDS' 

Copra [Philippines) , . *405 — 

Soyabeans (U.S.I *346t +4. 

OTHER COMMODITIES-.-..-.^. r - 

-Cocoa Shipment £1,081-13,-12 

Cocoa Futures Dee -£L0£G.5 12 

Cofree Future* Nov,..— £1,079 J— 30 

Cotton Index.- 99.90c l.fi 

O«.cooonut £640 I — 

Juto U ABW C gmde—__-. £801a - - 

Rubber kilo. -60p - -4 

Sago pearl '£205* — 

Sisal No. 3 L...„ -,.*885 — 

Sugar (Raw) £372 +12 

Tapioca No. 1 J, i — 

Tea iquallty) kilo -.v.u.l 140p •+» 

» (plain) kilo.. - 58p 

WoO (t OD5 64 b Warp 291p lcf(oi+ S - 

rUnquoied. (g). Madagascar. (x) Nov. {*) S 

(tf r. ■■ ; 1 


..(gr £3,916* +165 
52,325*- +75 
- 81,725* +75. 


5605 

S301.7, 

£1,659 

£1,488 

£1,911.5 

77.75c 


L £1,546 [fil.023 
£968.5 

j£1.7B4.5 JT 1070.5 
,105.8c f83c 


58p - 

291plcI(o +5 


81,75p 
£202 ' 
*885 
£114 
£197 
140p 
62 p 

275p 


;306p kilO;276p kilo 


(xl Now. {*) SspWOct. ft) OcL (u) Oet./Nav. 


JgLl 1 U LU 

JFMAHJJASj 

market the November position 
fell to f 1.079 a tonne, £30 down 
on a week ago. 

Brazil made it clear that it 
was prepared to sacrifice the 
producer support buying group 
Pancafe, which has attempted 
unsuccessfully to sustain mar- 
ket prices,, in favour of volume 
sales. This was provided that 
the International Coffee Agree- 
ment could be re-activated to 
stabilise the market by the use 
of export quotas based on 
“trigger” price levels. • 

This change of heart encour- 
aged hopes that the talks at the 
International Coffee Council in 
London would bring the re- 
introduction of world market 
export quotas, despite differ- 
ences of opinion between the 
exporting and importing coun- 
tries. 

After initial discussions, how- 
ever, the Coffee Council 
adjourned its talks until next 
week to give delegates more 
time to consider their negotiat- 
ing positions. 

Meanwhile it was confirmed 
yesterday in Geneva that talks 
aimed at negotiating a new- 
international cocoa agreement 
had been provisionally set to be 
held from October 27 to 
November 5. 

There is heavy political 
pressure for the cocoa pact to 
be revived as part of the North- 
South dialogue and producers 
appear to be prepared to soften 
to make concessions on the pro- 
posed minimum price level. 

Copper prices rallied yester- 
day on tbe London Metal 
Exchange after news that two 
major U.S. producers. Phelps J 
Dodge and Am ax, had broken j 
off talks with the unions after i 
failing to agree on terms to 
end the copper workers 1 strike 
that started on July 1. 

Earlier, in the week a settle- 
ment appeared close, based on 
the agreement already reached j 
with KenneeotL . Deadlock 
seems to have been reached on , 
local working conditions. 

Cash copper wirebars gained 
£11 to close at £862 a tonne, 
still £15 lower than a week ago. 
Values had earlier been 
depressed by rumours of U.S. 
strike settlements; rising stocks 
and the easier trend in gold dis- 
couraging speculative interest. 

Aluminium, and tin followed 
the downtrend in copper, but 
lead and tine were boosted by 
speculative . buying interest 


increased profits of £220.000, 
compared with £150,000, after 
a 4 per cent rise in sales to 
£12.Sm. 

In the civil-engineering and 
contract division, the construc- 
tion company Ernst Goehner 
now looks forward to a 
“ brighW future ” having been 
a problem child for some years. 
Last year, construction volume 
'■rose 5J? per cent to SwFr 201m. 

Elsewhere .In this sector. 
Elektrowatt - Ingenieurunter- 
nehmung booked a 12 per cent 
improvement in turnover .to 
SwFr 114m and the Paris-based 
Serete one of 11 per cent to 
FFr 218m. i 

MARKET REPORTS 

BASE METALS 

COPPER— Moved ahead on Ih* 
London Meial Exchange following 
lumixirs. later confirmed, that talks 
. between copper workers and Phelps 
Dodge had broken down. Alter 
opening ai £H80 and edging up to ■ 
£886 lorwaid metal came under general 
. selling which pared the price to £875. 

| However, in the afternoon the Phelps 
Dodge news encouraged fresh demand 
and three months meial advanced 
| strongly to close the lata kerb at 
£895. Turnover 19,775 tonnes. 

‘ ’ l" a-m." |+orf p.m.~ (+"or 
COPPER ; Official J — (Unoff olal — 

- - 1 « f* I - * ~ 

Wirebars 

Cash- 849-50 . — 1 861.5-15, +11 

3 month* 175.M.5 +1 BB8.5 9.5 -r 10.2 
Settfem't 8*0 . — J 

Cathode* 1 

Cosh 819-20 832-5 ;+1ll.5 

3 months 849-50 +J 861.5-3 +5.75 

Settlem*t 820 - 

U.S. Prod _ ...... *94.7-102 

Amalgamated Metal Trading reported 
that in the morning cash wirebars 
traded at 1849, 50- Three months £680. 
79. 76. 75. 75.5. 7B.5. Cathodes: cash 
£820: three months untraded. .Kerb: 
Wirebars: Three months £876. 77. 7B, 
79. 80. Cathodes: Untroded. After- 
noon: Cash wirebars untraded: three 
months £882, 82.5, 83, 84, 84.5, 85, 88, 
89. 88.5. 89. 89.5. 89. Cathodes: Un- 
traded. Kerb: Wirebars: Three months 
£896. 36. 95, 94, 93, 94. 93. 94.5. 95. 
Cathodes: Untraded. 

TIN — Firmer reflecting forecasts of a 
decline in stocks and also* following 
the upturn m other metals! Forward 
metal- opened ai £7.330 and. altar 
dipping . to £7,310 on the morning kerb 
on modest hedge selling, moved up to 
close the lata kerb at £7.345. Turnover 
1.080 tonnes. 

I a.m. -For p.m. +or 

TIN I Official I — Unofficial — 

High Grade £ £ £ £ 

Cash. 7230-5 .'+22.5 7260-70 +65 

3 months 7300-5 + 7.6 733040 +45 
8ettlem't 723S —16 — 

Standard 

Cash 7230 5 +22.5 7260-70 +66 

3 months 7300-5 , + 7.6 733040 +45 

•Sottlem't 7835 . + 15 — 

Straits. E. ; 82193 '-17 - 

Hew York — I . 

Morning: Standard: Cash £7.230. 40. 
30; three months' £7.330. 25, 10, 7,300. 
High grade unt/Bded. Kerb: Sisndard: 
Three months £7,310. High grade 
untraded. Afternoon: Standard: Cash 
£7.270: three months £7,330, 35. 40. 
30, 40. High grade un traded. Kerb: 
Standard: Three months £7.340, 45. - 

High grade untraded. 

tEAD^-Higher as speculative buying 
and the firmness of copper pushed 
three months ahead from C394 on the 
early pre-market to the day's high of 
'£406.5 before profit-taking prompted a 
close on the late kerb of £400.5. The 
forecasts of a substantial increase in 
stocks had been widely expected and 
had little effect on sentiment. Turnover 
10.375 tonnes. 

; -a.m. '+or ,p.m. |+ or 

LEAD 1 Official • — ;Unofflolal| — 

I £ . £ j £ ■ ■: £ 

Cash ; 380 0.6+2 ; 386.7 }+4.7B 

Smooths 396.5-7 ;+JLS . 403-2.5 ,+4 

S'mervt...' 380.5 +2 : — .. j — . 

U.S. Spot — l ; *42-44 | 

Morninq: Cash £380: three months 
£404. 03. "01. 397. 98. 97.. 96. 97. 96.5. 
97. Kerb: Three months £396.6. 97. 98. 

■ 99. 400. Afternoon: Cash untrarfetf; 
thre months £402. 01. 02. 01.5, 02, 02.5, 
03. 02.5. - Kerb: Three months £405, 06. 
05. 04. 03. 02. 01. 

ZINC— Marginally easier in quiet 
trading with forward . metal, moving 
between £359 and £353 prior to ending 
the late kerb at £356. Turnover 8,850 
tonnes. 

i a. m. + or; p.m. " j+ or 
ZINC j O fficial , — [ Unoftlel 1 ; — 

' •. £ . £ I £ I £ 

Cash 344-5 1-1 ! 345-7 .S 

3 months' 355-5 -1.25' 356-5.7 '-T.5 

S'ment 345 I - , 

Primw’t* 1 — ' «B.B47J6 — 

-Mommn: Cash £345: three months 
£339. 58. 57. 56. 55. 54. 55. Karb: 
Three months £356, 55. Afternoon: Cash 


Two new 
divisions 
created 
by AEG 

By Kevin Done In Frankfurt 

AEG-Tetefunkeo, tbe second 
largest electrical and elec- 
tronics group in West Ger- 
many, lias created two new 
divisions to co-ordinate Its 
process plant engineering .and 
communications activities. 
Tbe aim of ibis major restruc- 
turing of Its operations Is to 
make the company more re- 
sponsive to market demands. 

; At the same time the 
management structure of the 
group has been radically 
overhauled. Two main board 
members. Dr. Horst Nasko 
and Herr Hagen Grosse, lose 
their posts and Iwo divisional 
board members are also part- 
ing company with the group. 
The . reorganisation of' 
AEG’s top management Is the 
first public demonstration of 
the changes that are being 
pushed through by Herr 
Heinz Durr, the new chair- 
man. who was appointed to 
the ailing concern last spring. 

AEG-Tclerunkeo was saved 
from the brink of financial 
collapse late last year through 
a major rescue effort 
launched by a consortium of 
banks, insurance companies 
and other large West Germau 
industrial coueerns. 

. Last year the group ran up 
losses of DM 9ti8m ($57(imi, 
hut Herr Durr is confident 
that the group’s deficit can 
be kept to less than DM 200m 
this year and that it should 
return to the black in 1981. 

In the past AEG has been 
run through a rigidly 
centralised management struc- 
ture. bul Herr iliirr is now 
aiming to bring the decision- 
making levels in the company 
closer to the markets and 
closer to the production 
divisions. 

The chairmen of the divi- 
sional Boards are all being 
brought on to (he main group 
Board and some central func- 
tions. technology and 
“ regions and materials 
supply,” are being done away 
with and are being moved oul 
to individual manufacturing 
divisions. 

AEG wtll now have six 
manufacturing divisions — * 

process plant technology, com- 
munications equipment, com- 
ponents, house appliances, 
consumer electronics (Tele- 
funken), and office equipment 
. and systems (Olympia) — 
which will be responsible 
worldwide for divisional 
activities. 

untroded; three months £355. 54. 53. 55. 
56. 56.5. 57. 56 5 Kerb: Three months 
£356. 

ALUMINIUM— Higher on balance 
with the mdikei discounting the fore- 
cast ol a sizeable rue in stocks. 
Forwaid metal opened at £690 and 
alter an initial nee to £697 on 
speculative buying (ell sharply to 
£885 on c ha nisi selling However, the 
strength ol other meial* encouraged 
■Short covering and fresh buying of 
aluminium which moved up to close 
the lots kerb at £701. Turnover 8.900 
tonnes. 

Alumin’ml «um. {+ or! p.m. !+ or 
Official — lUnofflcl’l — 


£ 1 £ I £ £ 

Spot 1 672-4 1-5 I 684-6 ' + 8 

3 months 689 .90 -3.76, 7001 i+5 


Morning: Cash £672: three months 
£690. 89, -aa.- 85, fr*. 85. 86. 88. .89. 
Kerb; Thief months £689. 90. 91. After- 
noon: Cash uniraded- three months 
£692. 92.5. 93. 93 5, 94, 95, 97. 98. 
99. 700. Kerb: Three months- £700, 
6SS 96. 98, 701. 

NICKEL — Marginally firmer with the 
market holding steady lor moat of the. 
day until late demand prompted a 
close on The kerb of C2.811.5. Turnover 
84 tonnes. 

NICKEL : a-m. !+or, p.m. j+ or 
I Official | — .UnofpcIT: — 

Spot - 2750-60 -15 . 2765-75 +!& 

3 months, 2800-4 J-D.5 £810.15 +15 

Morning: C«h untroded; throe 

months E2.800. Kerb: Untroded. After- 
noon: Cash uniraded: Three months 
C2.805. 2.800. Keib: ijntraded. 

* Cents per pound, t SM par pfeui. 
t On previous unofficial close. 


SILVER 


JAL adopts programme to 
reduce operating losses 


BY CHARLES SMITH, FAR EAST EDITOR, IN TOKYO 


JAPAN AIR LINES has adopred 
an emergency programme -to 
reduce operating losses incurred 
as the result of steeply rising 
fuel costs. The programme is 
expected to result in the airline 
incurring a loss of “ not more *’ 
than Y20bn ($9 4.4 m) during 
the year ending March 31. 1981. 

. JAL’s fuel bill for the current 
year is expected to reach 
Y235bn, up from Y158bn last 
• year and Y74.5bn in 1978. In 
order to cover this, and to make 
up for revenue losses caused 
-by lower than expected traffic 
revenues, the airline plans the 
following measures. 

• A in per cent cut on all cur- 
rent expenditure. This will be 
achieved by discouraging over- 
time work, reducing manage- 
ment level salaries, limiting 
business travel and a range of 
other measures. 

• Productivity will be increased 
and staff levels will be frozen 
at the current level of around 


22,000 for JAL’s world-wide 
operations. There will be some' 
natural attrition of the work 
force but no lay-offs. 

. The. promotion of . female 
cabin staff to jobs hitherto held 
only by men will' result in 
productivity ■ improvements, as 
the average levels of seniority 
of .women workers (and there- 
fore seniority-related salary 
scales) will bei lower ‘than those 
of men in tbd same . jobs. 

• Frequencies will be adjusted 
on JAL’s domestic and interna- 
tional routes .so as to reduce 
excess capacity qo unpopular 
routes and take advantage of 
growing- demand on popular 
routes. Flights to Korea will be 
cut from 4t> to 41 per week but 
there will be increased frequen- 
cies to Manila and other destina- 
tions in the south-west Pacific. 
Trans-Pacific flights will in- 
crease hut flights to Europe will, 
be largely unaffected. 


• A range of fuel-saving 
measures will be -introduced. 
This will include weight- 
saving , measures such as the 
repainting of aircraft ' with 
lighter paint and the use of 
lighter carpeting; measures to 
•improve engine efficiency; and 
“ flight plan measures " which 
will enable aircraft to fly with 
smaller fuel loads. 

An important “ flight plan 
measure ” is the designation of 
new alternate airports closer to 
JAL’s scheduled stopping places. 
For example Canton will be 
designated as the alternate : a3r- 
port for Hong Kong In plaee of 
Manila. 

JAL’s new cost cutting pro- 
gramme — the second it has 
embarked on In the past five 
years — will be matched by a 
stepped up sales effort designed 
to increase international pas- 
senger traffic 1.5 per cent over 
original targets. 


African Cables escapes 
squeeze on margins 

BY OUR JOHANNESBURG CORRESPONDENT 


AFRICAN CABLES, which Is 
60 per cent controlled by 
various UK cables companies, 
is the first of the. three South 
African manufacturers to 
report profit figures which do 
not reflect squeezed margins. 
Turnover in the year te the 
end of July jumped 60.7 per 
cent to R75.lm (R46.7m>. while 
pre-tax income was 61 per cent 
higher at Rl3.4m against 
RR.3m. 

In the first six months, earn- 
ings per share rose only 6.3 per 


es escapes Wheelabrator 

alters bid 

[<1.£ til CIS By Our Financial Staff 

IESPONDENT WHEEtABRATOR-Frye. the 

cent, but the full year’s figures- I"! 

show a 49.5 per cent apprecia- r 3 v McDeSt foT eontTOl of 
tion to 30.5 cents. The dividend £?•.,£? _ e , he raiiw a y car and 

r ™” 1424 "■"* "> S'nSi .™ smsiSS 

*~*„S enis ' concern, bas raised the num- 

The average tax rate her o{ p uIJraan shares it Is 
increased to 4o.5 per cent from pre p a red to buv from 4m to 
41 per cent as benefits of pre- £ 5nu ^ offering $52.50 
vious heavy capital expenditure in cash under an 

were absorbed. In the near ^ er dlie t0 espire at mW . 
future It is unlikely the tax n!Kht i asr night, 
rate will show any material . if more than 5.5m shares of 
reduction ip view of surplus (he I1<ISin sha res issued are 
capacity in the South African tendered, purchases will be 
cable industry: made pro rata. McDermott * 

_ has offered to boy 5.4m Pull- 

man shares at $43.50 per 

±75 group 

Abbott Laboratories;, the 

of R221.000 against a Rl.«m pharmaceuticals and medical 
loss. ..No interim dividend is supply group, expects to show 
being declared. Last year a 3.5 an 18 per cent rise in net 
cent dividend was paid for the profits Tor the first nine 

year. ’. months of the current year. 

The directors say that' both The company reported a 
the department, store- , /ibd profit of $125zn, or $2.08 a 
fashion.- outlets were currently share, for the same period 
operating above budget last year, 

R Index : March Sugar 406.5-408.3 

Our clients speculate, free of tax, in very small to very, large 
amounts, on: 

L London Traded commodities, including GOLD. 

2. The STERLING/DOLLAR exchange rale. 

I.G. Index Umitwj. 73. The Chase. SW4 ONP. Tel.; 01-622 M92 


Turnround at stores group 

BY OUR JOHANNESBURG CORRESPONDENT Abbott S 

Abbott 

JOHN ORR, the South African of R221.000. against a R1.7m pharmacei 
department store group which loss. .!No Interim dividend is supply grt 
has seen profits falling since being declared. Last year a 3.5 an ig pe 
1074/75. achieved a pre-tax cent dividend was paid for the profits r< 
profit turnround in the six year. ’. months ol 

months to the end of August The directors say that' both The com 
after selling properties .and the department. • store-’., fihd profit of 
closing several stores. Pre-tax fashion.- outlets were currently share, foi 
-profit • for the period was operating above budget last year, 

=R5R0.U00 ($782,600) compared i - - 

with a R1.5m loss in the com- | ^ index : Mi 

parable previous period. Our clients speculate, free of tax, in very 

After tax. outside share- amounts, on: 

holders’ deduction and prefer L London Traded commodities, inclndl: 

ence dividends, the group 2. The STERLING/DOLLAR exchange i 

reported attributable earnings I.G. Index limited. 73. The Chase. SW4 ONP. 

wan evident as prices fluctuated m a A METDI#* JIM MADIfTTC 
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W34 evident as prices fluctuated m a 
narrow range throughout a featureless 
Uey. reports Dresei Burnham Lambert. 
However, .n good volume towards the 
close dealer and commiss<«n house 
selling prompted late weakness and 
puces finished around the lows in most 
months. 

Sales: 3.184 ’(3.727) lot 4 ol 5 tonnes. 
ICO Indicator prices lor Sept. 18 
(U.S. cents par pound): Other Mild 
Arabicas 125.CD (124.00): Robusias 

ICA 1976 125.50 (125.25); ICA’ 1968 

125.75 (12B.S0): Unwashed Arabicas 
211.00 (21 1 .50) . Comp, daily ICA 1968 

166.75 (166.67). 

GRAINS 

LONDON GRAINS — Wheat: U S. Dark 
Nonhern Spnng No 2 1* par cent Sept, 
unquoted. Oct. 99.50. Nov. 101, Dec. 
104 transhipment east coast. U S. 
Hard W.n|*r 13»» per cent Oct. 97.75. 
Nov. 98.75. Dbc. 101 transhipment east 
coast. Maize: U.S./French Sept. 
122.50. Oct. 121.50 transhipment east 
coast. S. African Yellow Sept./Oct. 
30. Barley: English Feed lob Oct. 95. 
Nov. 97.50. Dec.’ 99 east coast. Rett 
unquoted. 

WHEAT BARLEY 

lYoalerday 1 + or Yoal«rd*y + or 


M'nth; 

cioso 

; — 

Sept... 

96.45 

+ 0.46 

Nov... 

99.15 

'+0.55 


103.50 

t 0.50 

Mar... 

107.20 

, + 0.« 

May— 

110.70 

.+ 0.40 

July... 

114.40 

' + 0.55 


Silver was fised 3.Q5p an ounce 
higher for spur delivery m the London 
bullion market y&sterday at 878. 6p. 
U.S. equivalents ol the fixing levels 
were, spot $20.95, up 2c: three-month 
S21.608. up 2.1c; srs-month $22.288,- up 
2c: and 12-mc*nth $23.74. up 4.3c. The 
mewl opened at 884-S93p ($21.10-21.301 
and closed at 890-899p ($21.25-21.45). 

■f-or 

SILVER Bullion -for LM.G. | — ' 
per fixing — p,m. 1 
troy oz. price UnoffteTI 


Spot B78.60p +S.05 891p +18} 

3 months. 913. XOp +3.05 925. 5p +18.5 

6 months. 943.60p +5.05 — ...... 

1Z months I005.60p +3. WJ — 

LME— Turnover 198 (133) lots at 
10.000 ozs. Morning:' three months 
915. 14. 13, 05. 04, 900. 890, 95. 900. 
897, 96, 95, 94. Kerb: three months 
901, OZ 05. 04. (6. Afternoon: three 
months 910. 14. 18, 15. 17. 18. 20, 30. 
35. 30. 32. 31. 27, 26,-27. Kerb: three 
months 924 . 25. 24. 23, 24, 25. 

COCOA 

Cocoa futures trodBd in thin volume 
throughout 3 featureless day tor prices 
to 'close at levels unchanged from lest 
mghc. Physical business was again 
madesl as producers for the main part 
withdrew as sellers and only limitsd 
offtake was found among consumers. 
reports Gill and DuHua. 

Yestard'ya+or Business 

COCOA Close i — Done 


Sap 

Dec 


998-97 —1.0 998-90 

1020-21 • +’1.0 1028-18 


March 1055-57 :+X.B 1062-53 


May 1075-77 -O.M 1080-72 

July...- J 092-93' 3.5 2094-95~ 

Sept. 1109-14 —4.0 — 

Dec 1 130-59 —5.0 — . 

Seles: .1,662.. (3.26l)_ lots, of .10 
tonnes. 

COFFEE 

A cautious approach to the market 

yesterday's ’ 

COFFEE Close ;+ or |Bu*lneaa 

; — I Done 

£ per tonne) I 

sipt idis-aoi^M^.iMvTo" 

Nov. 1 1078-8048.5 ! 1090-71 

January— I 1098-991+3.0 ;mHM9 

March , 109711 -14.0!im-ll80 

V*y 1114-20—2.5 .1132-12 

.July';; 1130-31^4.0 11142-35 

Seoti 1135-401 - :. - 


• Business done— Wheat Sept. 96.55- 
95.40, Nov. 99.25-99.00, Jan. 103*50- 
103.20. March 107 .30-1 CP .05, May 
1 10 80-1 10.50. July 114.20-114.20. Sales; 
139 lots ol 100 tonnes. Barley: Sept. 
90 85-90.20. Nov. 93.60-92.95, Jan. 
97.85-97.20. March 101.45*101.10. May 
105.00-104.45. Sales: 407 lots ol 100 
tonnes. 

HGCA — Locational ex-la rm spot 
prices. Other milling whan: Eastern 
97.90. N. East 97.40. Scotland 100.00. 
Feed barley: Eastern 86.20. F. Midlands 
83.50. "N. East 87.80. Scotla'nd 84.70. 
The UK Monetary Coefficient for -the 
week beginning Monday. September 
29 is expected to ramam unchanged. - 

RUBBER 

The London physical market opened 
easier, with lair interest throughout 
the day, dosing on an uncertain note. 
Lewi* and Peat reported on lob 
October price lof No. 1 RSS in Kmii 
Lumpur ol 303.5 (304.5) cents » kilo 
and SMR 20 ai 264 (265). 

No. 1 lYest'day : Previous Wsines* 
R.S8. J Close Cloae I Done 

Oct. | 8t.BMl.90l e2.7MS.90M.50-61.90 

Nov. 6S.70-S2.S0 83J5-65.9M5.M-92.90 
Oct- Dee 65. 60- K.6Q 85.70-65.80*4.00-82.50 
Jan-Mar- 68.80 -67.00 67.BM7JW8.10-B6.50 
Apr- Jne’ 70.M-75.M 71.OD-71.107l.M M.BO 
Jly -Sept 75.40 76.60 74.00-74.1574.50-76.00 
Oct-Dec' 76.00 76.10! 76.60-76.9076.90-75.60 
Jan-Mar! 7B.7D-7B.80; 7ft.40-79.SD79.40-78.70 
Apl-Jne.' 4 1.20-9 1.40 81.BM2.OOfll.40 
Sales: 766 (609) at 15 tonnes; 17 
(251 at 5 tonnn. 

Physical closing prices, (buyer) were: 
Spot BO.OOp (61 75p), Oct. 63.25p 
(04.00p). Nov. 64.2Sp (fiS.OOp). 

SOYABEAN MEAL 

The market opened with gains of 5 Op 
In steady trading conditions. However 
■t then drifted to show small losses 
on the morning, reports T. S. Roddick. 
Renewed commission . house buying- 
coupled With technical buying when, 
prices broke through conrraci highs, 
kept prices steady -in active trading. 

” l Yeat’fdayi +’ori BimlneaT 

Close — . Done 


’ £ I ! 

personnel • • • 

October 1 128.SD-27.0+ 0^0:127.50- 12A08 

December.) 156.50-55.4,+ 1.16i 134.00-151.80 
Febniary ... 136.00-88.2. + 1.75 156.60-154^0 
Aorll..." 1 137.BB S7.B +8.0 ! 157.00-136. ID 

Juno. 1156.68-48.6+1.25; - 

Aunuite. ■+ *" 

October ....1157^0-42.0. + 1^50. ^ 

Sales: 295 (134) iota ot IDO to'rmw. 

SUGAR 

LONDON DAIL PRICE (row sugar): 
£372 DO (£360.00) a tonne cit for Sept.- 
On. -Nov. shipments. White sugar daily 
price was £380.00 (£365.00)/ 

The market opened some £8' above 


NEW YORK. Sept. 19’. 
THE HOG ‘compline Hniiturd strong In 
anticipation al a '■ bullish’ Government 
report' on Monday, cattle' barely 
managed to stay mixed. A maior rally 
in grams Bnd soyabeans established 
new connect highs before same profit'- ’ 
taking on the close: MJfor political 
uncertainties - were behind the big 
advance in precious metals. Heavy 
trade buying and short-covering moved 
copper sharply higher. Sugar sold oH 
for e loss on profit-taking alter climb- 
ing to new highs.- Commission House 
buying moved cotton higher in 3 highly 
erratic market. . Cocoa was feature- 
less m an inactive market. Producer 
selling pushed coffee 'prices lower, 
reported Heinold- 

Coppen— Sepr. 94.20 (92.20),. Oci. 
94.60 (92.65). Nqv. 95.55, Dec. 96.00- 
96 70. Jan. 97.26^ March 98.50-99.20. 
May 1OOJO.1OO.70r July 101.70. Sept. 
103:40.' Dec. 105.80. Jan, 106.55. March- 
109.15, May 109.75. July 111.35. Sales: 
7.200. 

Potatoes (round whites )— Nov. 93 5 
(92.4). March 133.5 (132.4), April 
155 1-155.8 Sales: 2.622.’ ' 

Sugar— No. 11: Oct. 37.25-37.50 
(38.55). Jan 39.30-39 35. (39.90), March 
40.80-40.90. Mav 40.70-40.80. July 39 80- 
39 90. Sept. 37.80. Oct, 36.90. Jan. 
33.60-34.00. 

Tin— 810.0-814.0' (810 0-813.0). 

: ’ CHICAGO, Sept. 19 

Lard — Chicago loose 22.75 (same). 
New York prime steam unavailable. 

live Hogs— Oct. 48.75-48.60 (47.351. 
Dec. 61.90-51.75 (50.45), Feb. 54.92- 
54.80. ’April 53.B0. June 57.10. July 
57.97. Aug. 57.40, Oct. 55 00. Dec. 
54.50. 

ttMaira — Sept. 351-352 1 * (348% ). Dec. 
357-357 1 * (352). March 368-368',. May 
3721,-3711,. July 371-370'*. Sept. 358 s *. 


• Fork Bellies— Feb. 71.57 (6S.57). 

March 71.65-71.70 (69.70), May 72.92. 
July 73 05. Aug. 71.90. 

Silver^— Sapi. 2185 0-2200.0 (2098.5). 
Oct 2784.5 (2104.5), Nov. — Dec. 
2237 5, Feb. 2290.5. April 2343.5. June 

2396.5. Aug. 2449 5, Oct. 2502.5, Dec 
2555 5. Feb 2609 5. April 2663.5. June 

2717.5. Aug. 2771.5. Oct. 2825.5. Nov. 
— . April — . 

f Soyabeans — Sepr. 851 (835 s * J. Nov. 
873-870 (854). Jan. 891-893. March 
912-913. May 917.917 s ,. July 917-917 1 ,. 
Aug. 907. Sept. 883. Nov. 834 833. 
jlSoyabean Meal— Sept. 247.0-247.5 

(244.0) . Oct. 251.0 251.5 (244.7). Dec. 

256.5- 257.0. Jan. 2S9 0-2S8.5, Match 
262 3-282 0. May 261 5-2B2.0. July 
2600-259.5, Aug. 253.5-253.0. Sopt. 
243.5 

Soyabean Oil— Sept. 27.75 (2755). 
Oct. 27.85-27.75 (27 43). Dec. 28;55- 
28.50. Jan. 28.60-28.65. Maich* 29 10- 
29.20. May 29.30, July 29.55.- Aug. 
29 30. Sept 29 00. 

- t Wheat— Sept. 484 s , (4761. Dec. 

506V 506 (494S). March 525-524V May 

529V530. July 524 524 s ,, Sept . 

WINNIPEG, September 19. 5 Barley — 
Oci. 139.00 (137 80). Dec. 141.00 

(140.20). March 142,50. May 142.80.. 
July 141 80. 

Chicago I mm Gold — Sept. 688 0 

(673.0) , Ocr. 6S0 0. (675.0). Doc 

706.5- 707.5. Jan. 717.3, March 737.0- 
734.5, April 745.0, June 762.0-763.5. 
■July 771.7. 

Lard— Chicago loose 22.75 (same). 
New York prime steem 22.75. 

. All cents per pound ax-warehouse 
unless otherwise stated. * $ per troy 
ounce. ft Cents per troy ounce, 
it Cents par 56-lb bushel, t Cent* 
per 60-1b bushel. H 5 per short ton 
1 2.000 lbs). 5 SCan.. per metric- ton. 
IIS per 1.000 sq lest, t Cents per 
dozen. 


INDICES 

DOW JONES 

FINANCIAL TIMES 

"bowT Sept.' I'SepV |MonthlYear 
Jo/tesj 18 / 17 j *g,i j ago 

Sept.lBisapt.l7{Mnth ago |Year ago 

Spot 461.79) 460,Gl|445,93412.86 

278.73 278.98 ' 272.72 293.04 

(Base: July 1. 1952-100) " 

F’tur* 475.97 473.83463.55413.54 
(Average 1 924-25-26 -1 GO) 

MOODY’S 

REUTERS 

SepL l BjSe pt. 1 7j M ’ nth agoj Year ago 

1304.0 '1318. 4 1244.9 ] 1158.6 
( December 31, 1931 *=100) 

SepCl'9|Sopt. IB, M’nth agojYearago 
1761.4' 1768.3,’ 1732.8 , 1617.S 
.Base; September 18, 1831-100) 


overnight levels but long liquidation 
developed and by. the close prices 
were some £11 below first traded 
levels, reports C. Czamikow. 

No. 4 Yeat'rdays Previous Business 

Con- Cioso Close Done 

tract ' 

£ par tonne 

Oot -568. 2S - 70.00' 3 76. 76-'76. 26 .S86.0D- 87.50 

j*n i31.60-92.D0 i92.60-94.75 4D2.D0-391.6 

Mch 406.60-08.50 408.5806.50 4 18.00 BS.75 

May >...404.26-04.50 401.00-03.60 4 13.00-01.00 

Aug 386.00-85.50 585.58-84.50 401.00-383.0 

Oct 1563.50 83.75 560.55-82.00 870.50 61.5ft 

Jart .J30,2&-i0.5B 326.50-27.50 535JIO-20.SO 

~ Sales: 12,384 ' (14.492) lots ol 50 
tonnes. 

NUMBER 2 CONTRACT— Close (in 
order buyer, seller, business, sales). 
Oci.. 374.00, 375.00, 386.00-373.00. ^23. 
Salas 123 (336). 

Tata and Lyle eic-refinery price' (or 
’granulated basis 1 white sugar was- 
•£342-6 (seme) x’ tonne ior borne trade 
end £486.00 (£456.00) tor export. 

International ’’Sugar Agreement -(U.S. 
cents per pound lob and stowed 
Caribbean, port)- -Brices -for .-Sept. ,18: 
Daily price 37.16 . (35.65). . 15-<fay 
average 33.33 (32.87). - - 


COTTON 

. LIVERPOOL — No spot or shipment 
sales were recorded, leaving the total 
for the week at 444 tonnes Compared 
with 171 tonnes in the previous week. 
Uftcr% wars again reluctant to operate 
and buying remained at a very low 
level. Interest, ’however/ was shown 
m certain Middle Eastern styles, -with 
Atncan . supplies also in demand. 


WOOL FUTURES 

LONDON NEW ZEALAND' CROSS- 
BREDS — Close (m order buyer, seller. 
business, sales). New Zeelend cents 
per- kilo. Oct. 363, 3C4. 363, 6; Dec. 
370. 373. 370. 8: Jan. 370. 371. 370. 3; 
Mjrrh 372. 373. 372. 2; May 374. -376, 
ml. ml; Aug. 376/ 380. 380. 3: Oct. 
377. 38Q, 377. 9; Dec. 381. 385. ml. ml; 
Jan. 381. 385. nil. nil: March 384. 387. 
ml. ml. Sales 31. 

SYDNEY GREASY WOOL— Close: (in 
order buyer, seller, .business,- safes). 
Australian cents per pound. Oct. 

469.0. 470 0. 477.0-466.0. 69: Dec. 481.0 
traded. 481.5-476.5. 287: . March -492.5. 

493.0. — 493.0-489.0. 264; - May- H500.0. 
500.5, 500.5-498.0. 269; July 506.0. 

50 7.0. 507.0-503.5. 2)0: 'Oct. '501.0. 

502.0. 501 .0-498.5. 10; Doc. 502.0. 503.5, 
502.5-500.0. 18: March 504.0, 508.0, 

_ 505.0-503.0. 11. Soles: 1.338. - 


POTATOES 


LONDON POTATO FUTURES— The 
market was ensue but the underlying 
trend remained firm with reasonable 
volume _ traded, reports Way ' and 
Harper. Closing prices: No. 42.40 +70 
(high 43.50. low 42.00): Fab. 50.20 
+ 140 .(high 51.80’. low 49.30); April 
57.30 +180 (high 58.20 low 55.80). 
Turnover: 113 (96) fois” 43 "40“johnas. 
* 

GRIMSBY FISH — Supply poor, demand 
good. Prices at ship's side (un- 
processed ) par stona: Shelf cad £5 50- 
E7.00, codling* C4.00-E5.00: Small 

haddock f2 20-E2 60. Large plaice £7.00. 
• medium E5.30-E7.Q0. bast small £3.40- 
£4.80. Skmnari dogheh (large} £H}.S0. 
(medium) £7 .DO Lemon soles -((araet 
£11.00/ (medium) £10.00. 
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BRITISH FUNDS (499) 

3sc i British Tran inert ilk. 197B-8S 6 Vi 

2 "pc’ Cons Stfc. 21;.-® % 

4oc Cons. Ui. 33’r % % 

-> ;Pl Conv. Ln. 35 

IIiioc Exchequer Ln. 1996 103-'.*® *»•'«» 

aa - :c 

Inc Exchequer MK. 1901 93-': '2 ■** ’i* 
3cc gxrhecucr itC. 1983 B4i*#. <1 3** J - 
5e: E.cehcauer stk- 1903 A 83'%.® Hu. 

3C2 Exchequer stfc. 1904 7&?|® *i® < -1 
■I 7::.;: 6**t« 

B'.pc Exchequer atfc. 1301 96% «iG,'9i 
a -.PC Exchequer Mk. 1985 92?* 117.-91 
9 -DC Exchequer stk. 198S 93"ihS » _ 

9%k Exchequer stk. 1982 93 V® i 

I One Exchequer irk. 1983 93%® % : « l I» 
2 ■' 3 

IC'.pr Exchequer s(k- 1995 84% 
lO'.nc Exchequer stfc. 1997 84% Mfijgi 
llpc Exchequer stk. 1991 85=*!® 7't 6-» 

II me Exchequer stfc. 1984 95»in Six'. 

■ 2 pc Exchequer stk. 1998 9S-y % *i 

< 17/31 

12PC Exchequer Stic. 199-200Z_9«WD 
IZoc Excnequer stk. 20 la-17 98%® 

12’^n Exchequer Stk. 1105 1021; 
ijiise Exchequer stk. 198S A 100*uS 
12: ; nc Exchequer stk. 1992 93'-!® 4I »® ■* 

IZ'.oc Exchequer stk. 1399 . 

i:-:k Exchequer stk. 1994 95># >i. 

6: Si, 

12 -PC Exchequer stfc 1981 ■ 99 *i£i 
I 3pc Exchequer stk. 1980 99JBJ® 

13i, pc Exchequer stfc. 1987 102 **©3* 

IS'rcc exchceuer stk. 1983 lOO'^iu® I’ ). 

1 3-Vpc" Exchequer stk. 1992 99'*® 1 O 0 1*0 
qqi-m 90 1001 . Ii 100 
.nWe ISshcmier stk. 1994 1 03 ms 2H® 
99';r 103', 98 *t 9>*: 6-',: • 

Ifipc Exchequer SCL. 1984 102A*Q 
5 , pc Funding Ln. 1987-91 b4': 

6SC Fundin'* Ln 1993 G 2's® 3'* '• 2-'* 
S ’.: 3 4'-.; 

E';Bt Funding Ln. 1983-87 BOJj 

3 :« Funding Stk. 1995-2004 (Reg 1 39 tO 
40?, 

5'iK Funding slk. 1902-84 B3>:0 4J,! 3"s 

6- lpc Treasury Ln. 1995-90 64 "«® 5% 

7 '-’OC Treasury Ln. 1985-08 79\9 got,; BO 

7- '.pc Treasury Ln. 2012-15 66%C* 7i« 

6 pc Treasury Ln. 2002-6 67H® _ 

8 'uic Treasury Ln. 1987-90 791,® 

80 -:a '» i, ! S J BO 1 Ut 

8 -PC Treasury Ln. 1 980-82 95% lit filiaC 
5', 

S':pc Treasury Ln. 1964-86 87:-® JyS 6k 
7". B 

3 jpc Treasury Ln. 1997 74%®_5'» % 5 
□ pc Treasure Ln. 1992-96 75 >C 7 6, 

Spc Treasury Ln. 1994 79 ,® 80% 4, I* 
9-:0E Treasury Ln. 1999 73';® B0>; 
if pc Treasury Ln. 1983 98 % ■>)» ‘‘is 
12‘;Bc Treasury Ln. 1993 97,, 

12- .bc Treasury Ln. 1392 98**® Let® 

9VS *> 9 

•12’,ce Treasury Ln. 1995 100*48 -SO 93-SI 
101 ■- 100% 96’r- 61 1 01 S 1 
-ISijBc Treasury Ln. 1997 101 SO i^B 2S 

13 UK Treasury Ln. 1993 105>,® 5® 6 
T4>;ac Treasury Ln. 1994 106'*® 6® -i 

7 6 1 , 7:* 

TS',ac Treasury Ln. 1996 115',0 ?t® 16k 
■g*»5 16** 9iji 16-S 
1S':ac Treasury Ln. 1998 112-s 
2i;ac Treasury stir. iRcg 1 (on or aft. lit 

■ April 19751 20',® 

3 pc Treasury stk- tlai 24': 07197 
3 pc Treasury stk. 19BZ 91 v. ti '» ** 

3cc Treasury stk. 1985 71 -i«® ’id® *. 
2~i*t 1 ‘r Hint "is 

3':ac Treasury stk. 1979-81 (Reg.) 96 
Sac Treasury stk. 1086-89 iReq.l 65 
5!;pe Treasury stk. 2008-12 raeo.i S0>: 
ei,ac Treasury stk. 1962 92<c® 3'* 

9 '.PC Treasury Stk. 1963 92 39-64ttlS® 
91,PC Treasury stk. 1981 98>it® 7^ia® 8*s 

lOpc Treasury stk. 1992 B4i>: 3^ << -T V 
lO'iBc Treasury stk. 1999 87 1; 

11':Pc Treasury stk. 1981 99i|« 

IUlPC Treasury stk. 1989 93 n 4 *,t 1, 
11 ':dc Treasury Stk. 2001-04 90>: 89‘: 
• 15/91 

n -'.Bc Treasury stk- 1991 93<(® Lil® 4 
11 'jdc Treasury stk- 1991 A i£50pc pd.i 
47'/® -'i..O Ii® >tf® l|«S 7® U<A 8<s7l, 
irpq Treasury stk. 1984 97 '*io® B'l -W 

! :C *’ i»i 

12pc Treasury stk. 1987 95*«® *a® »cO 
S'* 3".: 61, M 6 
12sc Treasury stk. 1995 94t; 

-1Zi;pc Treasury stk. 2003-05 99>*it® 

13pc Treasury stk. 1990 101<a® 7, IS 
: 

-13dc Treasury stk. 2000 lOOidt 99"ut® 

•*«® 100'ih® |j:® 100 ® 99 J 1J® 7j®„ . 

13>:pc Treasury stk. 2004-2008 102?* 1 

(12,9) 

13- ',pc Treasury stk. 2000-2003 1050 


I4pc Treasury stk. 1982 I0iu»® bu® 

14p® Treasury stk- 1996 105% I- (15197 
ixpe Treasury stk. 1S98>2001 lost, (15,9) 
1 Spc Treasury stk. 1985 T07*ie® >0 
Var. Raw Treas. stk. 1981 11 5.9 199 pc ) 

Var. Rate Treas. stk. 1982 ns.7646oci 
97!j (1219) 

Var. Rate Tim atk. 1983 (1S,B824pc) 96 
(16/9) 

^^"ipc dtO-V 1990-95 49>,« 
3K 'Redemption Ilk. 1986-96 47% (16/9) 

CORPORATIONS (18) 

FREE OF STAMP DUTY 
London County 5 pc 1980-83 82% , 5%pc 
1977-81 92U. 5 'me 1902-84 79», 

(17197. Sl.K 1985-87 69>:« 70. 6I|PC 
1968-90 SB** (17/97 

t Greflter London 6%K 1990-92 64 i< 
t (12. 'SI 7*,nc 1981 94 (15/9). 9%0C 

I 1980-82 92% (15/9). 12(;pc 1982 

98- (15191. IZijpe 1983 97),. 13U0C 

T9«4 99% (15/91 

Birmingham Crpn. Spc 1932 21 (17/9). 

7 1 , pc 1980-82 S0%®. 9Upc 1979-81 
1 95% 

Birmingham DC 12‘yrc 1905 97 (16/9) 

Bristol 13pe 1985 99%t 

Bristol Crpn. 3hpcDfa. 24% (1719) 

Burnley 13 k 1967 102% (1519) 

Camden izitpe 1985 97U (15191 
CardiB CC Hoc 1966 94i- (12)9) . 
Croydon Crpn. 6% PC 19?8-S1 91 -s % 
(16/9) 

Grampian Regional Council 10 % pc 1985 
92% 

Greenwich 11%pq 1980 94% 

Hertfordshire CC 5iyX IS 82-84 77% 

■ 12/97 

Islington 12%pe 1986-87 101% 05/9) 
Lrverpoal (City Of] 15>rOC Stk. 99% 
Liverpool 3L-pc Stic. 25% (15/91. 9%K 

Stk. 90 (1279) 

. South Tyneside (Metropolitan Borough of) 
12 % PC Stk. 99% ^ 

Southend-on-Sea Con*. 9 %pc Stk. 89% 

■ 1Gi9) 

Southwark Corn. 11%PC Stk. 92%. 12%nc 

Sunderlantl Com. SljpC Stfc. 94% 

14i|pcBds. (Reg.) f15f9'B2) 100%® *c® 
SHORT DATED BONDS 
FREE OF STAMP DUTY 
13%K Bdl. (15,10.00) 99% <7.q (12/9) 
is-'gpc BdS. (22' 101801 89»U (17 9) 
15*bk BdS (31112/80) 99% *.1619) 

16pc Bds. (1-12/81) 100l|« (1S.-S) 

1655k Bds. 1 4/3781) ioo*i mm 
167*oc Bd*. 12.4/81 > 100% (IS.’Sl 
1 Spc Eds. 129:4- BI) 100 «*k 
15?hK Bds. (615/81) 100% (16/9* 

15'OK- Bds. (13 5481) 99'* (12*9i 
15% pc Bds. (20IS>81) 100% 

I4: : pe Bds. (17.'E18'1) 99:in (15(9) 

13%pc Bds. *15-7/81) 99% (1849* 

14 %K BdS. (23/9*81) 1C0»jrt» % 

PUBLIC BOARDS (13) 

FREE OF STAMP DUTY 
Agricultural Mart. 4>d>cOb. 77-82 86 

(12/91. SpcDb. 79-83 81 (1519). 5%oc 
Db. 80-85 78 (12/9). 5%PCDb. 93-95 
52% (12/91. 6%pcDb. 92-94 56% <z 7% 
(15191. 7*, PCD b. 81-84 BI-%®. 7%pcDb. 
91-93 65%Db. 6% (1519). 9%pcDb- 
60-65 05% (1719). S"pcDb. 81-83 

91 (16191. 9>:K0b. 85-86 82% 02/9). 

14%pCDb. 1984 lOI 07,9) 

Finance for Industry 13pcUro.Ln. 98% 

Gt. Ouse Water 65® 

Metropolitan 3 k A 23%. Do. Soc 8 29 

COMMONWEALTH GOVTS. (9) 

REGISTERED AND INSCRIBED STOCKS 
Australia Spc 99% (12/S). 7 k 94% (17/9) 
New Zealand 7 %pc 86%. 7*a»c 81 tiam 

Southern Rhodesia 2': pc 95 6(ji Si*i. 3oc 
90 (1719). 3%PC 115 J1SI9). 4PCS5W 
%:. 4 1 VC 77-82 95. 5 PC 99 Cl 619). 

6ee 76-79 104 ( 16191 . 6 PC 141 (16/9) 

COMMONWLTEL CORPS. (— ) 

South Africa Vnoc 96% flMl 

FOREIGN STOCKS (1) 

Chinese 5K Drawn Bnds. 13 (16/9). Lung- 
Talng-U-Hal 5 k 9 (15/9) 

Denmark 13pCLn. (£20 pd.l 170 

FOREIGN CORPS. 

Baku (C. Of) 5K Gold Ln. 6 (17i9) 

BANKS (112) 

I Alexanders Discount 280 (16'9) 

Uplled Irish Banks (IrEO.ZSl 122 (1691. 
^8 1 OocLrj. (Ir.£100) 132 (16/9) 


APPOINTMENTS 


CEGB director 
of finance 


Mr. James Smith has been 
appointed director of finance by 
. the CENTRAL ELECTRICITY 
GENERATING BOARD from 
November 1 ia succession to Mr. 
James Redman, who is going to 
-the Electricity Council a £ 
financial adviser. Mr. Smith 
joins the Board from the London 
Electricity Board wbere he has 
been financial director since 
1977. He was deputy financial * 
controller at CEGB headquarters 
from. 1972-77 and assistant 
financial controller from 1970-72. 
Before joining the electricity 
supply industry Mr. Smith held 
appointments with Gillette 
industries and Shell-Mex and BP. 
* 

Mr. W. L Campion has been 
appointed managing director of 
GEORGE .WILKINSON (BURN- 
LEY), a subsidiary of Metalrax 
^(Holdings). He is a group Board 
member. 

* 

— Mr. William J. G ingles has. 
been appointed executive direc- 
tor of TARA REINSURANCE 
-COMPANY, of Dublin. 

★ 

Mr. T. W. StobarL managing 
director of ECC Quarries, has 
been appointed to the Board of 
ENGLISH CHINA CLAYS from. 
October 1. 

★ 

Mr. John Wieken, deputy 
actuary of SUN LIFE ASSUR- 
_ANCE SOCIETY, retires on 
October 26. Mr. David Purchase 
■■ will be appointed life actuary and 
' 'takes over Mr. Wicken's respon- 
.sibiiities for the society’s life 
division. Mr. Purchase will con- 
. -tinue as assistant actuary 
(planning). 

* 

Mr. Thomas Montgomery has 
been appointed technical direc- 
tor of JAMES HARRISON 
(CONTRACTS), a member of 
the Barratt Group. 

* 

1_ NIPPON EUROPEAN BANK 
states that Mr. Jullen-Paul Kos- 
zul, deputy general manager, is 
leaving to return to CREDIT 
LYONNAIS to take over the 
general management of its 
•branches in the Federal Repub- 
• lie of Germany.- His successor 
will be Hr. Pierre Rostand. 

+ 

Mr. Douglas N. Dick bas been 
appointed director with respon- 
sibility for energy, transport 
and accommodation in the 


BRITISH TELECOM head- 
quarters 7 network executive. Mr. 
Dick joined the Post Office in 
1955 and became head of the 
marine division ln 1978. 

★ 

The DICKINSON ROBINSON 
GROUP is regrouping its UK 
businesses from November 1. 
There will be four business 
groups, each headed by a main 
board director reporting to Mr. 
John S. Camm, chairman and 
chief executive. Mr. John A 
Crabb, in addition to his position 
for strategic' planning, will be 
responsible for trading; Mr. 
Geoffrey Bar will handle paper, 
board, industrial packaging and 
engineering; Mr. Hans B. Jorgen- 
sen will control manufactured 
stationery; and Mr. J. Moger 
Woolley will have charge of con- 
sumer packaging. 

* 

Mr. Geoffrey Smith has been 
appointed to the newly-created 
position of director of pubHc 
affairs at HADEN CARRIER. 
Mr. David Tomlinson joins the 
group on October 1 as corporate 
development director. They are 
not members of the board. 

★ 

Mr. W. J. Jones bas been 
appointed European director of 
operations for FOXBORO of 
Redhill. 

★ 

Mr. A. C. Dennis, deputy 
managing director of APV- 
PARAMOUNT, will now control 
its sales division as deputy 
managing and marketing direc- 
tor. The company is a member 
of the APV Holdings Group. 

★ 

RING STEAD INSURANCE 
SERVICES has appointed the 
following directors: Mr. P. H. 
Chilton. Mr. J. Del Espino, Mr. 
A Hlrons and Mr. A. A. 
Williams. 

* 

. The Euro survey Group bas 
appointed Mr. ML D. Jones, as a 
dir ector of EUROSURVEY 
LIMITED. He is at present 
director of the Centre for Inter- 
national Management at the 
Administrative Staff College, 
Henley and was previously chief 
executive of Gaelic Oil Company. 
* 

Mr. F. J. A. Howard has been 
appointed to the board of 
ANDERSON STRATHCLYDE as 
a non-executive director. 


BASE LENDING RATES 


16 % 
16 % 
16 % 


A.BH. Bank 16 % 

Allied Irish Bank 16 % 

American Express Bk. 16 % 

- Amro Bank 16 % 

Henry Ansbaeber 16 % 

: 'A P Bank Ltd 16 % 

B Arbuthnot Latham ... 16 % 
Associates Cap. Corp. 16 % 

Banco de Bilbao 16 % 

Bank of Credit & Cmee. 26 % 

Bank of Cyprus 

Bank of N.S.W 

Banque Beige Ltd. 

Banque du Rhone et de 

ia Tamise S.A. 161% 

Barclays Bank 16 % 

Bremar Holdings Ltd. 17 % 
Brit Bank of Mid. East 16 % 

■ Brown Shj&Iey 16 % 

Canada Perm! Trust... 17 % 

Cayzer Ltd. 16 % 

Cedar Holdings 16 % 

■ Charterhouse Japhet... 16 % 

Cboulartons 16 % 

C. E. Coates 16 % 

- Consolidated Credits... 16 % 
Co-operative Bank ...*16 % 

Corinthian Secs 16 % 

The Cyprus Popular Bk. 16 % 

Duncan Lawrie 16 % 

Eagil Trust 10 % 

E. T. Trust Limited ... 16 % 
First Nat. Fin. Corp.... 19 % 
First Nat Secs. Ltd. ... 19 % 

Robert Fraser 16 % 

Antony Gibbs 16 % 

Greyhound Guaranty... 16 % 
Grindlays Bank J16 % 

B Guinness Mahon 16 % 


lHambros Bank 16 % 

I Hill Samuel 916 % 

C. Hoare & Co fl6 % 

Hongkong & Shanghai 16 % 
Industrial Bk. of Scot. Z6|% 

Keyser Ullmann 16 % 

KHowsley & Co. Ltd.... 18 % 
Langris Trust Ltd. ... 16 % 

Lloyds Bank 16 % 

Edward Manson & Co. 17 % 

Midland Bazik 16 % 

I Samuel Montagu 16 % 

I Morgan Grenfell 46 % 

National Westminster 16 % 
Norwich General Trust 16 % 
P. S, Refson 6c Co. ... 16 % 

Rossminster 16 % 

RyL Bk. Canada (Ldn.) 16 % 
Schlerfnger Limited ... 16 % 

E. S, Schwab 16 % 

Security Trust Co. Ltd. 17 % 
Standard Chartered ... 16 

Trade Dev. Bank Ifi 

Trustee Savings Bank 16 % 
Twentieth Century Bk. 16 % 
United Bank of Kuwait 16 % 
Whiteaway Laidlaw ... 161% 

Williams & Glyn's 16 % 

Wintrust Secs. Ltd. ... 16 % 
Yorkshire Bank 16 % 

Mom bars of the Accepting Houses 

Committee. 

7-day deposit* 14%. 1-month 
deposits 14%%. 

7-day deposits on sums of £ 10.000 
and under 14%, to £50,000 
14VA and over £50,000 15%. 

Call deposits over €1,000 14%. 
Demand deposits 14VK- 


AMbaeher (H.) Hides. 15 n) 141; (1 619) 
Arbuthnot Latham Hides. 245 06/9) 
Australia and Mew Zealand 6kD. Go- 
(SAIi 229 . „ 

Bank of Ireland (lr.£1) 340 (17/9). 7PC 

Bank of Montreal CSC21 10«i* <17(91 
Bank of New south Wafa (Lon. Reg.) 
ISA1) 155® 

Bank of Scotland 292® __ „ • 

Barclays Bank 435® 3 ® 9® 2® fi® 8 
5 7 40. 8%pCLn. 69% % 

Barclays Bank Interetl. 7i;ncLn. 84 <16W 
Canadian Imperial Bank of Com., (SC2) 
gi-® p995 
Cater Ryder 382 78 

Chase Martha tan Core- (U.S^2.5D) 17-a® 
Clive Discount Hloos. (200) 52 
Deutsche Sank Aktiengcscllschaft Bearer 
Stis. (DM501 67% (1519) 

Cwraro A National Discount (2501 292® 
3® 

Glllett Bros. Discount 207 tlfi.'B) 
Grindlays Hldgs. (25p) 130 2 <1fi<4) 
Guinness Feat Go. (25 p) 124® 
hamhros 52 (Ifi/S). Shs. (25p) 565 
Hill, Samuel G p. asp) 149® 7 8. BucLn. 
63 't® 

Hongkong A Shanghai 8 kg. Go. (9H2.50) 
148® 9 50 1 

King g, Shaxson OOe) 92 f17i-9) 
Kielnwort Benson. Mmsdale (25p) 221® 4 
Lloyds Bank 336* 3i® 7 40 35 8. 
7'iKLn. 95® 

Mercury Securities (25 p) 223 (16/3) 
Midland Bank 3630 2 3 58. lO-'pxLn. 

84®. 7hKLn. 74% 

Minster Assets C25p) 64%® 59 »j® 5 i* 
Natferrai^wt 'Australasia (Lon. Res.) (5A1) 

Nat. Westninlstar 395® 8® 400 397. 7 pc 
ft. 58® 5. 8%DcUnsec.Ln. 98 C16/9). 9K 
UnsrcXn. 72% (17(9) 

Rea Bros. <25 pi 97® 

Royal Bk. Canada <5C2> ia - * % (12/9) 
Royal Bk. Scotland i25p> 95® 4% fi® G 5 
Schrodqrs 315 16 C12l9* 

Smith St. ADbyn (Hldgs.) (25P) 1 SB 
MancMrd Chartered CIS® 12 10 
Toronto-pcmilnlon (SCI) £10%: _ 

Union Discount London 510 20 (16.9) 

BREWERIES (101) 

Allied USd 1 83® 4H9 4 >3 3‘: 4%_ 4%k 


Ama/g. Out. Prods, ll Op) 46 (17(9) 

Baas (250) 24 lo 40. 8%ocDeb. 68 (12/9). 
4'iKUnsec.Ln. 40% %. 7%KUnsK.Ln. 61 

Bass' Inv. 7*«aGUnsec.Ln. 58% (17:9) 

Bel [i avail IZ5D) 341- 5 

Bell (Arthur) Sons (50u) 196 5 (17/9). 

ShocPt 34% (15/9) 

Boa dins tons (25ni 94 

Border (Wrexham) 4%Dc1stDch. 98 (1619) 
B fount < Matthew) (25p) 129 (1719) 

Bucklev S (25p) 46 i17(9i 
Bulmer rH. P.1 Hldgs. U5p> 184 6 <16.9>. 
9%KPf- 97 

Cameron U. W.) 6%pc81 1- (1819) 
qty at London Pfd. 1(37 C1Z/9J. Do. Did. 
aspi ns® 

Clartt ^(Matthew) Sons (Hldgs.) (25o) 132 

Courage 7.1 PcOnsec-Ln. 54%. 10%OC 

Unsec.Ln. 81 

.5® 

2 5 6 4 3. 
63% 

Gres nail W/ilUey (25p) 209 117/9). 8 k 
r(. 87% (17/9i 
Greene Khw Sons (2Sp) 224 
Gmnims (Arthur) Son (25p1 87 6% fi 

(Hah land D4sts. (20p) ICt 4® B 
Hilt Thomson BocDtj. 72 <12/9) 
Invergordon Dtsts. CHIdgs.) (2Sp) £02 

(16/9) 

Irish Dlsta. Go. OrJEO.asi 81 (16/9) 
McMullen 4JT2SocPt. 50% SO 
Marston Thomoson E verified (2Sp) 72% 3 
(1«.9l. 4%pcOb. 52 (1W9) 

Scottish Newcastle Brews. <20p) 69%® 
70® 68® 9 70 

5. African Brews. (R0-20> 142 4 a S/S) 
TotnaUn DIMS. <2Spl 129® 32 
Vaux Brews. (26p1 143® 40 
Wstney Mann Truman HUM. 4%pcDb. 93 
(17/9). BpcLn. 63%® 

Whitbread A (29t>) 166® 2® 6<i« 9 7 8 
6%. B <£5pl 164 (19/91. GpcSrdPf. 48. 
4%KDb. 35% 01219). 7pcDb- G2 012.9). 
7%pcLn. 1995-99 58% (18.9). 10%K 

Ln. 80 

Whitbread Invest. a5p) 100 
vroiverhampton Dudley Brews. (2Sp) 195% 

COMMERCIAL (1,920) 

A— B 

AAH (25pi 164 (15/9) 

ab Electronic Prods. Go. r23p> 194 (iSriH 

AGB Research ClOO) 225® 7®. 

AI Indirst. Prods. (25p) 19 (15/B) . . 
APV Hldqs. (SOp) 13® 

Abbott Labs. NPV 23%± 

Aberrant Gp. (RO-30) 120 t12.VI 
Aberdeen Construction (25o) 138 (16/9) 
Abcrthaw Bristol Channel (25p) 200 
Acrow (25p) 58 (1519). A <25p) 37%®. 

8KPt<y.Cny.UnsJ.n. 55% (12/9) 

Adams and Gibbon (25p) 62% (15/9) 
Advance Services (IDp) 42 (18/9) 

Adwest Group <25p)'182 (16/9) 
Aeronautical . Geo. Instruments (25p) 540 
(1619) 

African Lakes Con*. (25p) 50® 

Alrftx Industries (20p) 9® 

Albion (20p) 19 

Aicaji Aluminium £15% (15/9) 

Alcan Aiumlnhim (UK) 70 69 (1519). 
10%pcLn. 82%® 

Alexanders Hldgs. (10p) 12% (16/9) 
Allebone and Sons (10p) 22 (15/9) 

Allied Colloids (10P) 124® 5® 5 7 4 8 
Allied Plant Group (lop) 33% 

Allied Textile <2Sp) 110 (16/9) 1 * 

Amalgamatad Metal C orp- 222 Cl 5(9) 

Amalgamated Power Eng. (25p) 53 

Amber Day Hldgs. (20p) 26% (15/9) 

A ms trad Consumer (25p) 98 (1519) 
Anderson Strathclyde (25p) 104® % 3 4 
Anglia Television <2Sp) 91 2 (16/9) 
Aouascutum A (5p) 30 (1619) 

Argyll Foods (Sp) 70 (17/9) 

Ariel Industries (25p) 36® 

Aden Electrical (25p> 480. New (25p) 
49 Um SO 

Arm luge Shanks (25p) 106 (12/9) 
Armstrong Equipment <10 p> 43*a (16/9) 
Arrow Chemicals (2Sp) 22 6 (16/9) 

Asccd. Bbcult Mnftrs. (20p> 81 2. 3.65 k 

Pf. 39 (16/9). 6PcDb. 80% (1779). 

Axscd. British Engineering (12%p) 23% 
(16/9) 

Associated British Foods t5p) 121® 3® 4. 
7%pcOb. 64 (12/9) _ . __ , 

Assoc. Communications Corpn. A (25 p) 
98 (1719) 

Assoc. Dairies Grp. <25p) 235* is® 40 
2 38 

Assoc. Electrical Inds. 6%pcOb. 63 % 

Assoc. Engineering (25P* S6%« 7 
Assoc. Fisheries C25pl 73 <16/9). 7%ocLn. 
82% (17/9) 

Assoc. Leisure <5pi 113 (17/9). 7'awLn. 
57% (17J9i 

Assoc. Newspapers Grp. (25p> 272 7. 
6%pcLn, 50% (12/9). . 8’iPCLn. 63% 
(15/9) 

Assoc. Paper Industries (25p) 38 7 (17/91 
Assoc. Sprayers <1Qp) 27% ** (12/91 
Astfaury and Madeley (Hldgs.) (20 di TOG 
Astra Industrial Grp. OOp) 18% (17/9; 
Atkins Brothers (Hosiery) iSp) 42 (15/91 
Attwood Garages (25p< 36® 

Audlotronk Hldgs. (10p) 3% 4 3 (16S9). 

IZpcPfd. IIOpi 3% 4 116/91 
Ault and Wlborg Grp. GL5p) 41% 2 (16/9) 
Aurora mugs. (25p> 53 C17/9* 

Austin (F.) (Leyton) (10p) 7%» 
A^tofnatM^^Security (Hides.) (10p| 332®. 

Arana Grp. (5p) 187® 

Avon Rubber 98 (16/91 

BAT Industries (25P) 292 3 90 
BBA Grp. <2Sp> 33® 

6 ICC ISO PJ 147® 4® 6%® 9 51 50 2 
78 'IVlSh 7pcDb. 78%® 

BL (50p) 13 

BLMC 6pcLn. 350. 7%KLn. 45 «17/9). 

8pcLn. 45 (17/9*. 7%pcLn. 40%® % 

BOC Intnl. (25 pi 94 

BPB Industries (SOp) 2460 6 9 8 

BPC (25 d) 23% 

6PM Hides. Nlf B (25p) 80%®. 6%KLn. 
52 (1 2<9} 

BSG Intnl. (10p) 17%. 12%KLn. 74 5% 
(12/9) 

BSR (TOPI 23® 5 3. SljPcLn. 39 (12/9) 
BTR I25pi 384 74 82 6 
Babcock Jntni. (2Snl JOQ 99 
Bailey (C. H.i (IQoi 6% 6 (16/9) 

Baird iWlfliaml 173 (16/91 
Baker Perkins Hldgs. (50p) 72 (1619* 
Bakera Household Stores (Leeds) MOo) 77 
(1 5(91 

Barker and Dobson Grp. <20p) 9® 8® 9% 
o’l 

Barlow Rand (WO. 10) 434 
Barr CA. GJ iZ5pi 136 
8 J" Wallace Arnold Trust A (N-Vi 
( 2 Sp) 77 ri6/g» 

Barratt pcvelaiuncnts (10p* 145 
Barrow Hepburn Group (25p) 30® 28® B> 
Barton «5p) 37 6% (16 9) 

Bassett (Geo.) Hldgs. <2Sp; 41 (18/91 
Bath and Portland Group *25p) 31® 20 

Yorkshire (10p< 44 (16, 9). 10 k 
P f. 90% (12Si 

Baynes (Charm) (lOpi 29 (ISrt) 

Beattie (Jamesi A (Rest, vot.i (25pt 141® 
Beazcr CC. h. (Hldgs.) ciOpi 89® 6® 
Beecham Group (25o) 159 8 60 1. 6%K 
_Ln. 82. 8<;pcLn. 86% 

Beechwood Construction (HMgs.1 (IOp) 21 
(17. r 9i 

Bel am Group CIOpI 95 rt7/9> 

Bel way C25pi 71*i»t® it® 

Bern rose com- (25pi 32® 29 30 3 
Benlord Concrete Machinery Cl Op) 38 
■1 2/9) 

Benlo* Hldgs- (IOp* 35 9 <12191 
Benn Bros. (25o) 54 (15*9) 

Ben tails (10pl 26% 6 (12 91 
Berec Group (25 p) 97® 9 8 
Berisford CS. and W.) (2Sp) 186® 8 SO 
Bertriords (2Spi 620 
Berwick Timpo (25 p) 58 I17U9) 

Bestobell (25 rI 3080 8 
Bestwood (ISp) 128 (15/9) 

Bonn (O. F.i cmdus-i (Sp* 21 % (15/9) 

Blbby (J.) rSOn) 234 Cl 2 91 
Bifurcated Engineering ^Spi 36 a (16<9) 
Bllam fj.i (IOp) 47 (1691 
B Inn Id Qualcast (25a) 2S%® 

Birmingham Mint (25p> 185® 

Black and Decker Manufacturing Shs. ol 
ComJft. (USS0.50) p940 C179/) 

Black and EdgMtgton (SQpi 38* 

Black Arrow Group (50 p) 26 ii 5/9i 
Black '.Pwerl Hides- (2 So) 9S (17.91 
Blackman and Conrad a Op) 9 '- (1 63) 
Blackwod Hodge C2 Sp) 45 (17/9) „ 

Blackwood. Morton (Hldgs.) (2SW 12% 
Biagdcn and Noakes rHIdgs-i (25 d> 112 
•15."9I 

Bluebird Confectionery Hldgs. (25 di 43 
Blue Circle Indus. 356® 50® 3® 6 8. 
Ord.Shi. Fy.Pd. 353. (16.91. OrdJhs. 
530 6 8 4 2 3. 5?>PC2ndDb. 43. 7oc 
Db. 62% (16 9i- 9pcDb. 70% "1% (15/9). 
6'aPcLfi. 44 (17 9) 

Bluemri Bros. (25o) 42 06 9) 
Blundeil-Permoalazc Hldus. (25 p) 93 
Board man (K. O.i Intnl. f5u< 10%® 
Bodvtote Intnl. '298) 790 9 ■ 

Boqod-Peleiiali Ord.A (I Do) 16 
Bolton Textile Mill (5B) 23 f12>*) 

Bond Street Fabrics tlOm 27 HE’S) 

Booker McConnell (25pl 53 2 4 3 
Boosey and Hawkes (2Soi 128® 

Boot (Henm (SOp) 157 il2,9) 

■ Booth (Intnl. HMflS.) (2SW 31 (17.9* 

Boots Co. <25o) 24 B® 51 3 50 5 2. 7%K 
Ln. 63 

Borthwitfr (Thomas) fBOu) 32 
Boulton (William) non) 1 1 U .15 9* 

Bowater Coro. 171 3 70- 5';ndPf- 36% 
116 9). 7pcLn. 73** 

Bowthoroe Hldgs. (IOp) 163* 7 71 2 
Brabv Leslie OOP) «2 C12 9) 

Bradv Industries A (25o) 54 5 <16I9> 

Braid Gru. 'So) 22 <15.91 
Bralthwplte Co. 8B <17r9) 

Brammer <H.) (20p) 153 (17191 
Braswav <10o) 37® 

Breedon cloud Hill <25u) 105 H7/9) 
Brengreen (Hldgs) «10p) 2B%®_ 

Brent Chemicals < 10 p) 147 8 6 
Brent Walker (Sp) 620 4 
Brlckhou&r Dudley ilflo) 46 (12<9) 

Bridgend Processes <5p) 5i«® 4® %0 H 
Bridon (25o) 52% 2 1 3 *17.91. 8«Db. 

67% rtfi 9). 7%ocLn. 55% M2/9I 
Brtdport-Gundry i Hldgs.) <20o) 26- 6 k 
P f 55® 

Bright (John) SpdLn. 52 ()6,'9) 

Brig ray Grp.< Sp) 8% 02-9) 

British Aluminium (50 d) 172 . 

British -American Tobacco TpcLn. 86 
<16'9J 

British- American Tobacco Invest. 10'iK 
Ln. 81-%® 

British Bensol Carbonising (IOP) JJS 
British Car Auction (10pi 67% (1719) 
British Cinematograph Theatres (12%W 

98 •isw 

British Dredging (25 d) 21 (1619) 

Brit Elect- 8 pc PI- S1«a '16/9). DM. 
125 b) 133® GO fi 5 T 6% 8. fiKPl. 
Si % <1 8 9) 

British EnkaiOlt (2 So) B% M6 9) 


Stock Exckange 
dealings 


Thursday, September TO .. 
Wednesday, September 17 
Tuesday* September TO .. 
Monday, September 15 
Friday, September 12 .... 
Thursday, September 11 - 


20,602. 

19,974 

21,197 

22304 

23^96 

22v478 


The list below a bras the prices at which bargains wars dona by members 
of the Stock Exchang* and recorded in Just Thursday's Stock Exchange Daily 
Official List For those securities not marked -in Thursday's List, we show 
the latest markings recorded during the previous four business days, these are 
distinguished by the data shown hi parentheses. 

The number of dealings marked on Thursday in each section follows the 
name of the section. Unless otherwise denoted, shares are £1 fully paid and 
stock £100 fully paid. . 

Members are 'not obliged to mark barge ins, except in special cases, and 
tho list cannot, therefore, be regarded as 8 complete record of prices at which 
business has been done. Bargains are recorded in the Official list up B 
2.15 pm only, but later transactions can be included In the following day's 
Official List The figures shown above, on tho other hand, are the total number 
of bargains transacted in all securities up to 3.30 pm. No indication Is. available 
88 to whether a bargain represents a sole or purchase. Markings are not 
necessarily hi order of execution, and only one bargain in any one security at 
any one price Is recorded. 

I Bargains at Special Prices. A Bargains dons with or between non-members. 
4 Bargains done previous day. f Bargains done with members ol a recognised 
Stock Exchange. ' * Bargains dona lor delayed delivery or " no buying-in." 
SA — SAustralian; SB — SBahamian; $C — SCanadian; $HK — SHong Kong; SJ— “ 
SJamaicsn; SMa— ^Malayan: 5Me — SMexlcon: SNZ— 5New Zeeland; SS— 
SSingapore; 5US— SUnitad States; SWJ — SWnst Indian. 


British Home Stores C25p» 1470 90 8 50. 

9KLn. 114%® 13-% 14 
British Mohair Spinners U5P) 29 31 2. 
fipoPf. 49>x® 

British Shoo Carp- 6'iPcPf- 48** *12/9). 
5%Pc2nOPf. 44 <15.9). 6%Pc3rdPf. 50 
LlZl'Sl. 7-ucLn. 65% M2 9) 

British Steam Specialities \z uo) 123 ^ 
British Sugar Corp. iSdp) 260 2 <16 9) 
British SVPhofl industries aopi 65 % 
(15/9) 

British Vending (IOp) 15 <12i9> _ 

British Vita (25pi 118. New (25p> 13 
14 '16/9) 

Brockhouse Q5a> 35 (15,9) 

Brocks Group (TOp) 29® 

Broken Hill Proprietary <5A2l 7900 BOO 
790 

Brooke Bond liefriu (25o) 5Z-% 3. 5%K 
Db. 75>t. 5%PCLn. 40% (16.-9). 7«cLp. 
54% (12/9). 7^-pcLn. sg (17/9) 

Brooke TVaol Cng. midgs.) OSp) 57 

BrotiwrhooO (-Peter* <50p> 97® 

Brown Jackson rzopi 1 34 <1 519) 

Brown Tawie (25 pj 104 
Brown Boron Kent (Hides.) (25p) 29 %® 
rown overl Kent 4%pcPf. 2®% 07/9) 
Brown Bros. Con. tlOp) 31 
rawn Oohm I25p) 66®. 6%ocDb. 80%® 
lO 

Browning- Farris hids. Inc. 10% (16/9) 
Bryqnt Hidas. '26pi 4® 

Bulptn (A. F.i (50) 4Z 3 (11/911. A N.-vtfl. 

(Sp> 39% 0 219) 

BuNoush <2 Op) 155 (16.'9) 

Bulmer Lunrn </Hdgs.) (2 Op) 31 (16/9) 
BunzJ Pulp Paper (25 o) 105 
Boroo Doan ijso) 20 (12 9) _ 

Burgess Prods. riUdgu C25w 42. (12/91. 

A W.-rtB. l25p) 40 (16(9/ 

Borndene lm. llSpt 7%® 

Burnett Hallanubire tfldBS. <25p) 751® 70 

Burns Anderson (IOp) 37-%;® %CO 6%® 

Burroughs Con. (USS 5) 28% (1719) 
Burroughs 'Machines S'lPcLn. 83% 

Burton Gro. iSOp) 112. Wrots. 41 (12/9J 
ButNn'S 5'zac1KPi>. 67% (12/9) 

Butterfield Haney OSpi 33 (16i9i 

C— D 

CN' Inns’. (lOw 24 5% 116:9) 

Cadbury Schweppes (25p) 74 i, 5. 3'iPC 
IsrFM. 38® 9% 

Cittyns (50ci 178 (15H1) 

Calrd (Dundee) iZ5pl 7 (1 2. 9) 

Canrtord Eng. '25p) 41% <15.91 
Campari Intnl. <20p) 51 
Canadian Pac. Enterprises n.p.*. 11 (12 9i 
Canning (W.i (2Spi 43®. 7%psLn. 57 
(17(91 

Cape Inds. (26 p) 122® 

Capoer.Nelll tlOp) 60® 

Capseals <5p< 39 (12 (9) 

Caravans Intnl. (20p< 22% 3 (12(9) 

Cardo tng. Grp. C25pi 65 <12i91 
earless Caset Leonard OOP) 157® 60 59 
Carlton Inds. C2Spi 257 (12*9> 

Carpets intnl. <50pl 23%® 2 

Carr UohrU (Doncaster) <25 p) 58 HS/9) 

Carrington Vlyella (25p) 3%«. &*M>cPf. 

Caricet ( |l^«Hides.l rtOpi 18 <1«9) 
Castings Hop* 39 <15'9> 

Catalln <25p) 45 H2I9) 

Cattie-i (Hide*.) (IOp) 22 nfi.« ■ 
Causton <51 r Joseph' Sons CZ5 p) 27 (1619) 
Caron ham 6%ocPf. 39% <16|9>. JutW. 

41% (15/9*. lOncPl. 69. 10%ocFf. 69 
Cawoods Hldgs. <25 p) 216 (17:9) 

Celtic Haven (5 p) 14k® 

Cement- Roacstone Hldgs. (lr£0 J5) 84 
(16/9) 

Cwtrol^ jmd^Sheerwood 15 p) 29®. lOpcPf 

Central Manlctrng. and Trading Group 
(IOp) 41 

Centreway <50p) 114 (1S.-9) 

assnszatFJrsM -- 

Channel Tunnel Invest. (5p) 110® 100 
Chapman and Co. (BaRiamj <50p) 113 

Chtorlde Ooup-OSp) 44®1® 4.-7%PcDt>. 

Irlstles iRtml. (IOp) 2040 
irisMe-Trier non) 54 2 (12/9) 
rftty Bros. i25p)-36® 40 39%- — 
UfUM- and Son (20p) 92 1 3 
Church and Co. <25p) 157 
Clarke (Clement Hldgs.) f25o> 10B MS.9) 
Clay (R.) and Co- (25o) so® 

CNBord (Charles) Industries 50 (16:9) 
CH S , Dairies A Non-vtg_. <2 Sp» 90 

Coalite Group (25p) 142 (17/9) 

Coate Bros, and Co. A N.V. <25p) 50 
<12-97 

Coals Paeons (25o) 50% 1 . 50, 7%ocLn. 

Cohen (A.) and 'Co. A Ord. (20P1 237® 
Collins <W.) and Sons (Hides, i i25 pi lOJ 
(12.9). Ord. A NV i25p> 80 (1519) 
Combfn Group (too) 37 <16,9> 

Combined English Stores Group (12iro) 
34 (17. 91 

Comel, Radlovlslon -Services (5o) 85 8 

Comfort Hotels *10p) 21 »• (17)9) 

Cancter Intrnl. (25p) 112 (17/91 
Continuous Sta ti onery (IOp) 55 (12/9) 
cone Ajlman Intml. <So> 76 ij® 5% 4% 1 
Cope Sportswear (So) 13® 

.Copson IF.) Co. (5p) 17 t16/9) 

Corah (25 p) 29 (I2>9) 

Coral Ltisure Group -IOp) 92 3 1 90 

Cornel! Dresses (So! 66® 4 

Ceroirot Industrial Securities (IOp) 73 

Cosatt (2Sm 34. TO.SpcPI. 95% (t 5/9* 
Costen Group (25p) 188 6. DM. 05 pi 
146® 

Country GenUenten’s Assoc. 10(j« 
Courtauldi (25p I 61 '^0 GOI^B 60 2 1 . 
7PCD0. 70%. 6%pcLn. 50%. 7%KLn. 
53 *17/91. 7%pcLn. 53 <16/91 
Cowan dr Groot (1 Dpi 70 
Cowle (T-l <5 d) 35 (16l9i 
Cray Elecmmies flOp) 67 
Crod* ( li]^J- (IOp) 34%. Dfd. <10p) 17 

Cronite Group (25pi 28 *16/9) 

Cropper U.» asp) 127 H7/91 
Crosby House Group 175 i!2/9i 
Crosby Wood/, eld HOP* 8% 115/91 
Crown Home >Z5p) 60% 117/9) 

Crawther y.j Group (25pl 19 *15/9) 
Crrotalate (Holdings* '5m 54 3% (17.-91 
Cullens Store* A NV (20pi ISO® 

Curry's asp* 213 HT<9l 

□ale Electric Intnl. *10p* T05 <16/9* 
D»l0etiy 29GO 5 8 6. 4';pcDb. 101 t15/9) 
Danish Bacon A SB H5.'9) 

Davies Newman Holdings <Z5ni 107 t12/9i 
Davy Coro. <25 pi 114® 16a 15® 17® 17 
Dawson Intnl. <25 di 117 <17)9< 

De U Rue *25pi B73 

Hotel* Restaurants <25pi 215 

*17191 

'BSO 1 751;® 6 <3® 7 %. 7%pe 
?ndDb. 62 (1 219*. 7'iptLn. 54%«. 7%pc 
Ln. 5B M6/9). llocLn. 85® 

Occea 6pcLn. 74 (16(91 

Delta Metal iZSpi 54® 9 60 1 60% 

Denbrware '75 pi S9 8 

Dari (end Stamping (SOp* 99® 

Derntron (IOp* 33 

Dewhurst Partner (IOP! 11 (16/91 - 

Dewhurst Dent f20pi 9 
Diamond Stylus (IOp) 14 <121 9) 

Dickinson Robinson Gro. I25n) 95 4 %. 

7 %ocUnsecd.Ln. 64% 115.9/ 

□InMe Hcrt (5pi 12% *15/9* 

Diploma (25p > 570 (1S;9I 

Dobson l^rk Inds. OQpi 125 1 2% 4 5%. 

New (IOP) 125 (17/9* 

Dorn Hldgs. (IOp) SB (12(91 
□oulton Eng. S'.pcDb. 69V 70% (1219* 
5°™?* H[«0S fZ5p) 51 (16)91 
Douglas (R. M.i Hldgs. <25pi 72® 
Dowdlng. Mills 'IOp* 33*;® 

Dowty Grp. fSOpi 24S 3 4 
Drake. Scull Hldgs. *Tp* 37 
Drumland Electrical (IOp) 29 (1819) 
Dubllhsr (5p) 71% 1 

Dundpnlan rzop. 59 (T5i9l. 1 1 UpcPI 

114 116/g) 

Dunlop Hhtgs. (500) SOC® 21.-0 80%® 30 
, 2 4. 5%PCP(. 37 *17)9). 7ocDb. 

r>“ii 7%pcDb 72% (16)9) 

Dun op Textiles G'lPcPf. 41« 

Duple InU. I25P) 63 (17*9) 

Duport I25pl 27® 

Du.™ PIP* Inti. *25p) 73 4 (17/9) 

Dwek Grp. (IOp* 109 
Dyson <J. J.i f25oi 54 *16)9). N.V. A 
(25p> SO 16/9) 

E — F 

EMI 8*«pcEvch Unsecd-Ln. 97® 

E.R.F. (Hldgs-* (25pi 60 f15 9' 

Cariy *C.J Marriott (Witney) (10ol 15% 

E. bann. Paper (25pi 47 5 (15/91 

E. Midland Allied Press A (25o) 9t 

<16.91 

iMtwn.Pnjd. 'Hldgs* (SOpi 86 tiTt9) 
Elbief <10ol 11% 

Elara Hldgs. flop* 63 (12/9) 

£ 76% 1C 7 lnflU5trlal 5wur,tws fa5DI 
Eleurocomponetil* *10p) 736 22 <16.'9* 
EI 9p*ro | .‘r«,_ lAkneboiagel Electrolux) B 
iKr-50) £7-! -12 9) 
electronic Machine *2Soi 36 *15*9) 
Electronic Centals Grp. *25tn ill 
Elliott iB.) <2£pi 242® 

ElHon lE.1 <25ni 26 (16-9) 

Elliott Gp. Pnerboro. *10pi 2D f16<9) 
Ellis, Everard <25pl 143 16 9i 
Ellis and Goldstein H5p> 19% (17,'9l 
Elawlck-Hooper i5pi IS® 

Empire Stores (Bradford) <25pi 140 
Energy Services. Electronics nopi 37 
England *J.E.) iWellmptoo) (5p) 14 <16/S*' 
English China Clays (25pl 107® 6% 7 8 
% 5% 7% 

Emriitii Electric SiiDCDb 1979-84 82 
(17/9). GpcDb- 82 *17'9i. 7pcDb. 7&<:9 
Epicure Hides. (£pi 23% 

Erttli izst» SC 

European Ferries f2Sp) 178%® % 9 1 * 9 
Euro therm Intnf. flop) 30S 
Eve red Hldgs. raspi 22 ® 

Evode Hldgs. i 20 p> 48® 75 %? 
EvcaHtMjr Jewellery ffin) ig% 19 112(9) 
11.5KP1. 96% (12*91 
Execute* Clothes (20 pi 30 
Expai.ded Metal iKd> 560 8® 

F. M.C. <25pi 73 '19'9* 

FsH-elough Construction Grp. *25p) 69.. 
Fair dale Textiles -5 p< 21 < T SO). A Non.V. 

■ 5M 20*: (12(96 
Fairline Boats <10 p> 61 ri2 9> 

Falrriew Esntes (IOp) 302 3 
Famed Electronics *20p* 370 .... 

Feedfm Agricultural ind. <10 pJ 34 n7»9) 
Fenner iHIdgs.* «Sn) 146* 

Ferguson Industrial Hldgs.*- (250) 78 
Ferranti (50pl 460 57 *T6 9l 
Femr Pickering Gro- *10 p) 87® 

Fidelity Radio *10 oi 43 2 _ 

Findlay Hardware Grouo f25pl_Z2 . _ . 

Fine Art DwelopmenK (So* 73 0% 7n % 


F?nV 


(James) (25o) ill 20% _ 
Finlay Packaging (Sp) 27® 8 M 


■ First Castle Secs. (IOpi 33%0 4Q 4 
F Isons 225® 160 170 15 22. EpcZndDb. 

92 06>S); 5%PcUnsec.Ln. 42% 06 9) 
Fitch Lovell ( 2 Op' 830 4 . 7%pcU»ses.U). 
54® 

Flight Refuelling (Hldgs.) <25 pj 270 
Fabel IntamaU. (10 p< 28% 9 
Fogarty iE_> C30pt 65 (16j9> . 

Folkes (John) Hefo 15P) 23%®. Non. V. 
<5p) 24 %® 

Footwear Industry invests. (25p) 40 <1511 
Fortktmnl Cep. Cpn. SpcGld.Ln. 62 

Formlnster (1Dp> 118 Cl 2'9) 

Forte Hldgs. 6-lpcDb. 65% (17, 9> - 

Forward Technoloar Industries <25 pi 125 
(17/31 

Foseco Mlnsep <25pi 175®. Haw (25p) 
177. a%peSndM. 110% (17/9). 10PC 
Unsec. Ln. 107% (ITfl) 

Foster Bras. Clothing <25n> 92. 5%pcPf. 
31®* 

Foster (John) Son (Z5 p) 18% (16-.9) 
Francis industries <25pi 55 
Francis Parker O0p> 23 2 (16.-9) 

Freemans .(London S.W.91 QSp) 124 (16,9) 
French Kier Hldgs. (25o) 41® 

French (Thomas) Sons (IOp) 110 <JSj9> 
Fried) and Doggart Group <25 p) 850 

G— H V 

GEI InternatL czop) 70 
GaliHord Bring ley (5pl 53® 

Garnar Scotblalr (25p) 64® 

Gartons (IOpi 7 % 06/9* 

Gates (FrenfcG.) (25pi 47 5 (16/9) 
Gen*r»l Electric G5 d) 5260 1® 33® 30 
5 7 2 8 40. 6pcUrtsec.Ln. 93®. 7%K 

Uiuec.Ln. 81 %o. 7%pcUnwcLn. 62i^. 
Fleming Rate Unsec. Cap. ms. -99*0 

Gf*»fal. Motws Cpn. ComJHk. <USS 1 3) 
23% <16;"9) 

Gestetner Hlq. (29o) 65 (15/91. A Ord. 

<2 50) 69- 1 0pcCnv.UftsU.n. 74® 

Glrnres Gp. QOp) 44 <16;9) 

GUI and Duffus <25pi 188 90 
Glftsour (IOp) 77 (17/9) 

Glass. Glover Gp. (Sp) 46 
Glaxo Hid. (Sop) 258 9. 7%DcOnv.Uns.Ln. 
1000 

Gjeeson (M.J ) (IOp) 350 5 

Glvnwed <25o) 90 1 (16,9). 10%KUns.Ln. 

78. 6pcCnv.Uns.Ln. 67 (.16 9) 

Goldman (HJ Gp. (10p« 28 H2/9) 

Gomme Hid. (250) 39 (15.9) 

Goodklnd <WJ (IOp) 31® 

Goodwin Ot.) nop) 9® 

Gordon (Luis) Gp. (10o) 40 (17/9) 
GoSorOl Ind. Hid. (IOp) 2B 30 
Gough Cooper czop) 124® 6 4 5 
Granada Gp a5p) 1950 80 6 7% 

Grand Met. (SOp) 154 6 7 5. 6%Cum.Pf. 

47% (1B'9). 10ocUns4.n. 75 I1SI9) 
Grattan Warehouses <2 So) 53 2 
Great Universal Stores A Ord. <25p) 4600 
2)0 30 6 S 70 67 8 73 64 
Greenflelds Leisure (IOp) 470 
Green’s Economiser Gp. »25p) 120® 

Grip periods Hid. <10p) 1549 
Group Lotus Car- OO p) 19 <17/9) 

Guest Keen and Nettiofoids 225® 190 30 
29% 9 33 2 4 

Guest. Keen and Nettiefolds (U) 6%pcGtd. 
Dab. 92% (1679). ri^cGtd.Deb. 68 (15/9) 

H A.T. Gp. (IOp) 44% 3% 

Hablt Precisian Eng. (5p> 11 (15/9) 

Hadeti Carrier OSo) 142% (15/9) 

Hall Eng. (Hla.) (SQp) 168 (15/9) 

Halma (IOp) 950 
Hampson Ind. (5p) 11% 

Hanson Tst. (25p) 180vfi ?*0 20 2 80 1 4 
Hargreaves Gp. (20p) 50 (17U9) 

Harris and Sheldon Gp. (25p) 37 ri5.9) 
Harris (Philip) CHId.) (20p) 86 rtS^)- 7>vx 
Cum.P. 41% (15.9) 

Harris Queensway Gp. <20a) 183% (15/9) 
Harrisons and Crosfield P77B0 57% 

Hawker SIddeley Gp. (2Sp) 2330 40 40 
Hawley Leisure (Sp) 49% *17/9) 

Hawthorn (R.6W.) Leslie (SOp) 1350 
4.2*cCum.Pf. 35% (15.-9) 

Hawtin <5p) 9% 

Haw ‘Norman) (IOp) 60 (17*9) 

Haynes Publishing. Go. QOp) 140 
Hazlewood Foods C20p> 1 18 
Heath (Samuel) tsop) slot® iato 
Helene ol London <10p) 19% (1619). 12 k 
C ny.Rd.Cum.Pf. 190 
Hendenon (P. c.) <Z5oi 140 (17/9» 
Henlys *20 d) 840 50 6 4 
Hepworth ceramic Hid. (25 p) 102 1 % 
Hepworth 04 and Son (IOp) 930 40 1 
Herman Smith (IOpi 27 5% (16:9) 

Heron Motor Gp. (25p) 28% (1S/9) 

Hestair <25p) 30 2 1 (1619) 

Hewden-Shiart Plant (IOp) 42 
Heywood Williams Gp. <25p) 37 
Hftkson and Welch (Hld< (50 p) 1700 680 

Hlgqs and Hill (25p) B3o 
Hillards (IOpi 153 
Hooch st Finance lOpcLn. 61 %0 
Holden fA.i (ZSpl 99 (12/91 
Hollas Gp. <5pi 731- (12/9) 

Hollis Bros. ESA (2Spl 24 (17/9) 

Holt Uoyd Intnl. (IOpi 78 6 
Home Charm (iao) 110® 98 5 
Home Farm Prods. (IOpi 930 
Homfrav I25n> lO>Mb 
H «*yer (25p) 122 llZ/B). A (25p1 123 
(17/91 

Hopkinsons Hldgs. (50pi 77 (17/91 • 
Horizon Travel (Z5pi 2920 8 
House of Fraser (25p> 139. 8%pcLn. 
63% <17/91 

House of Lorose (25pi 63 2 (16/9) 
Hoverlngham Gro. (25pl 56 (16/91. Res. 

Vtg. (25 pi 55 (1619) 

Howard Wyndham lapcLn. 55 
Howard Machinery (25ci 110 12 
Howard Shuttering (Hldgs.i (IOp) 31 
(17/9) 

Howard Tenenj Senrioss C25pi 670 
Howden Grp. (25p) 122 
Hudson's Bay (npvi P9000 
Hughes Tool (USSli 31 %® 

Humphries Hldgs.' i25pi 28 (15i9i 
Hunt Moscroo (Middleton) (5pi 10 (15/9) 
Hunting Associated Inds. (25pi 360 55 
.116/9*. . Dfa. (25pl 250 (16/91 
Hyman (I. J.i <5pi 18 (15/9) 

I— J — K 

I CL (25p> IBB 7 6 5 4. 6%pcDb. 70% 
(15/9* 

I DC Grp- (2Qp* 68 (16/91 
IMI l25pi 62 %• 1 2% 2. T'iPcLn. 64% 
(12,9*. BpcLn. 70 (I5;9) 

1U Intnl. Cpn, (USSl.ZOl 9700 
Ibstock Building Prods. 7*iKDb. 64% 
(15/91 

Unlock Johnson (2Spi 68 
Illingworth Morris (ZOp) 13% <1Sl9i. A 
fN-V) (20a ■ 9*1 nt® lOCO. 6%nc2nd 
Pf. 36% (1519/ 

Imperial Chomical Inds. 358 6 9 60. 
5%KLn. 44%. 7%KLn. 66'^). . SpcLn. 
670 6 %® 7. lOUpcLn. 82% (15/91 
Imperial Grp. (25m 80':® 79>rfl 84%« 
80 79 ■: 8%. apcLn. 991s 9. 5*yc 
Ln. 74 117*91. 7.5ocUi. 53% (17/9). 

10. SpcLn. 78 !;. SpcLn. 67% 7 
Inca (npyi 10 %® Ti* (life 
Ingall Indus. <10p! 30 <17/91 
Ingram iHarald) ilOpi 20® 

Initial Services 025 pi 185% 05/9). SpcLn. 
64 117/91 

biter- City Inv. room 10 <16191 

Intnl. Business Machines <31.251 29 *n 9: 

Intnl Thomson Drain. Com. Slq. 326® 

. 33® 3. Red. Pf .Shs. G5D1 3260 33® 
Intnl. Timdcr Con. <25nJ 1020 
Irrvcrcsk Gp. (50pi 250 20 3® 4 6 5% 

J.B. Holding* cl Op) 42® 2. IOpcPI. 87® 
Jackson U- H. B.) <5p> 55% 7 <17/9). 
iokPi. 96 irz/gi 

Jamaica Sugar Ests. (25P) 11 (15/91 
James (Maurice) Indus. (IOpi 11® T0%® 
Jarvis CJ1 Sons <25p> 131 
jentique HldOS. i25pi 17% 

Jessups iHldgs.) i25pl 29 (1619) 

j Minson Barnes ii 2‘:p) 4%® 
ohnson Firth Brown <25 b) 31. lOKLn. 
.82 il6/9i. 1 IpcLn. S3 <17191 
Johnson Gro. Cleaners >25pi isi 49 
(12191 

Johnson Matther 1256® 70 GO 70 68 6 

Jones (A. A.i Shipman *25pJ 80 77 l1G/9i 
Jones Stroud (HldBS.J f25p) 48. lOpfPI 
83 *16(9i 

Jourdan (Thosj cl Op) 66 (16/9) 

K Shoes <25 pi 55 %• 6® 

Kaiser Aluminium csUSO.331 10% (1S/9) 
Kakuzl 55 ■ 17/91 
Kalamazoo (IOpi 79% <16191 
Kean Scott *25 p> 31 «1S/9) 

Kelsey Indus. f25p) 132 <16I9) 

Kenning Motor Gp. C25 p> 69% (17/9) 

Kent (M. p.) (IOpi 85® 1% 

Kitchen Oucen Gp. ilflpl 9 
ICodo Inlnl. <ZSp| 3180 17® 

Kwik-Fit (Tyres Exhausts) WdgS. (IOp) 
94%« 5%® 4*j 6% S 
Kwik Save Discount Gp. I IOp* 143 

L — M 

LCP Hldgs. 125m 67%0 HO 
LAC Intnl. (IOpi 35* 5 % 

LWT iHIdgs.i A Non-vto. 050) 111 
Ladbroke Gp. IIOpi 202® 1® 7 B 4 6. 
Warrants 116 (T5/9I 

Lllng 'J.I (25pl 55 (16/9). A (2SPI 56 
(12.9* 

Laird Gp. GSp) T14* 190 
Lake Elliot <25pi 30 

Lament Hldgs. (IOp) 15*: (16;9i. New 
(IOpi IS (18/9i 

Uncauer (□. m.i <6pi 12 (17<61 
Lao one Inousta. midgs.) (SOp) 1M* 4. 
SpcDb, 63® 

Latham (J.) 120 (1219). BpcPI. 66 

(16/91 

Laurence Scon (2SP1 69 70 ClfiWi 
Lead Indatls. Gp. <S0«) 160®. 7pcPF. 
46 (15,91 

Lee Relri Deration (25o< B3 (1619) 

Lae ia.i (izijpi fd4 % Ufi /91 
Lee Cooper Go. <2Spi 163 
Leeds DIM. Dyers FfnisheH OSo) 40 . 
Leigh Interests (Spi 186 (l?/9>. IOkLb. 
130 (12/91 

Lennons Go. (IOpi 41 
Leo Go. < IOP I 3ZD *16#9) 

Lesoey Prods. <Spj 19 
Letrasol (top) 123 4 116/91 
Lcvcx (So* 19 H *17/9) 

Lewis (J.I SocIstPi. 54 (15.9* 

Us Service Gp. *25 pi 90® 2® (HzpcLn. 

63(16/9) 

Ley I and Paint WallpaMr (25oi Z9 (12/9) 
Ley's Foundries Eng. (25pl 26 S jlffl/B* 
Lincroft Kllgour Group (IOp) 24 (1&9) 
Lindustries 6>4«0b. 72?*i& 3t®. 

Unfood Hldgs, (2Sp) M3 5 2. 4. 12 k 

Ln. 108 (1619) „ ...... 

Link House Pubs. <20o) 191 (17/9) 

Linread BKLn. 5B (17 9) 

Lister (250) 41 

Liverpool Daily Post and Echo (50 p) .100 

Lloyd (F. H.) Hldgs- (2Sp) 38® 

Locker fT.) (Hldgs.) (5p) 13 tie’s). A 

London and Liverpool (IOp) 35% (15:9) 


London Midland ■ lotfnsfc. ■ (25H T05. 5K 
PT. 31% (16 9) _ 

London and Northeni Group (25p) 37 5% 
Loadon Brick (25 d) 77 • ' 

Longton lodast- Hldgs. (25p) 650 
Lour ho (25o) 104© 7:- 0 60 7 6 5 
Lonsdale Universal (25_P> 56 (16/9) 

Lorall or. j.) (Hldgs.f (25p) 1S64P 
Low Sonar Group (50p) 174 (16,9) 

Low (W.) (ZOp) 126 2 (17<9) 

LoCSS IndusC. 2110 12 11 

Lyles (SJ (20p) 38 (17_9> 

Lyoo and Lyon 5%pePf. 35 (16/9)' 

MDW HUBS. OSp) 46 (1719) 

MFI Furniture Group (IOp) 62 60 59 
M.K. Electric Hldgs. -( 25 pJ 222® 1 
M.L. Hfdgs. (25 b) 2S0®. New (25 p) 
125© 17® 20 pm 
M.Y. Dart (IOp) 3V% (17/9) 
McCorqcodaJe (SOp) 102® 

Mxcfcav (H.) (25p) 32% (12’9) 
McKechnie Bros. (2Sp) 105 (16/9) 
Macphenoo CD J Croup C25 p) 65 6 (1S/S) 
Magnet Southerns C2Sp> 175 3 (16/9). 

5.Z5pcPr. 55 C1Z-3) 

Magnolia Gnwp (Mouldings) (IOp) 68 
Mallinson-Dcnnv (25p) 7Z>; 1%. 4 .2 pc 

Management Agency Mode (IOp) 173 1 7 
Minders (Hldgs.) (2Sp) 145 
Macganese Bronze Hldgs. (25p> 22% 
(16'9) 

Manor National Group Motors C20p) 17% 
17 18 (16.9). 101-pcPf. 85 (1G.'9). 

12pcLn. 68 5 (16W 
Maple 10%KLn. 71% (15/9) 

MaraMulel <25 p) 88 (16/9). BpcPA 88 

Maria Spencer «5p) 106 7 8 6 
Marlev C25 pi 45® ij®. New (25p) 45. 

6%PcOb. 6S%® 

Marling Inds. <10pi 21% 

Martin (Alberti Hldgs. a Opt 30 (16/9) 
Martin-Black (2 SpI 14® % 13% 

Martin The Newsagent (Z5p) 198 9 
(15/9) 

Martonalr Intnl. <20p) 227 (17/9) 
Massey-Ferausoq 257 (16/9) 

Matthews iBernartfi (25pi 270 (17/9) 
May and Hassell (ZSpl SO 
Maynards (Z5n> 136 <17J9) 

Mesaltt Hldgs. (5p) 16 (17/9) 

MeUins rSpi 10% 9 % (16/9) 

Melody Mills i25pt 31 30 a 2/8) 

Meta) Box 294 2 5 

Mrhtlrax fHIdqsO (5p> SO (15/B) 

Mettoy (25p> 20 

Meyer (Montague I_) (25p) 98%® 7®. BO 
1011 - 2 

Midland Inds. (5p1 76 <16/9) 

Milieus Leisure Shops (20P) 180' 2 

<12i9» 

Mining SUODtieS (IOp) 1450 
Mitchell Celts Grp. (25 pi 48®. 1 SpcLn. 
88 

Mitchell. Somers (IOp) 35 (16/9) 
Mbcconcrete fHIdgs.) (25 pi 75 (16/9) 
Monk (A.I (25p> 29 (15/9) 

Monsanto 6%pcLn. 51% (15/9) 

Morgan Crodble (25 p] 1340 4. 9%pcDb. 
74 (16/S) 

Morrison <Wm.) Supermarkets (IOp) 165® 

Moss Engineering Grp. (25p) 88® 

Mothercare (tool 252 (17/9* 

Mount Charlotte inv. ciopi 22% 

Mowlem (John) (2Sp) 102 (17/9) 
Moirhead (25p) 149 50 06/9) 

Myson Grp. (IOpi 64® 

N — O— P 

NCC Energy OOp) 86 07/9) 

NCR 4pcLn. 93 (16/9) 

NSS Newsagents OOP) 13T 
Nash (J. F.) Securities <25p) 57® 

Needier* USal 35® 

Neepsend (250) 32 
Negrettl and 2ambra (25p) 39% I 
Neill (James) Hldgs. (25 p) 40 (17J9) 
Nelson David (5pi 8% 

Now Equipment OOo) 13% (1519) 
Newarthlli 335® 44® 37 
Newman Industries <25o) 4a 
Newman Tanks Grp. (25p) 48® 7 
Newmark (Louis) (25n) 430 (17/9) * 
News Intnl. Special Dlv. Shs. <25p) 96 5 
06/9). 7pcPf. 48 

Nichols «J. N.) (Vimtoi (25 d) 210 (15/9) 
Noble and Lund (IOp) 8% (15/9) 

Norcros *2 Sp) 82%. SucPf. 51 (12/9) 
North (M. ft OOp) 22% 4* (12/9) 
Northern Engineering Inds. <25o) 64® %. 

8JZ5PCPI. B6- 9pdJl. 70 412/9) 

Northern Foods (2Sp) 145 
Norton rn. E.) (Hid os-} (Sp) 11 C16/9) 
Norvlc Securities OOP) 7% OS/9)- 
Nottingham Brick Ca (SOp) 140® 
Nottingham Manufacturing Ca. (25p) 95 6 
<16/9f. 6%pcLn. 85 (15/9) 

Novo Industri £40 39 j, (17/9)- 
Nurdln and Peacock rt Do) 1-70 69 
Nu-Swfft Inds. (Sp) 23*2® 3 

Ocean Wilsons (Hldgs.) (20p) 44 (15/9) 
Oftec and Electronic Machines *250/ 339 
*16/9) 

Ofrex Group C20 p) 91 (17(9) 

Olives Paper Min Ca (ZOp) 17 (IBi'B) . 
Oran st one Invest. <«0.12) 19% 

Owen Owen 42Sn) iob (12/9) 

Oxley Printing Group (2Sp) 20 <12/91 
Qralfd Group Hldgs. 9p£Liu 76 0 6/9) 

PM A Hfdgs <25p) 35 (15(9) 

Panto (P.) and Co. (IOp) 14 017/9) 
Parker Knoll A NV (25 p) 91<>® 

Parkland Textile (Hldgs.) A On). (2Sp) 
35 (17<9) 

Parrish LJ - T. 1 OSo) 113® 18® 

Paterson. Zochohls and Ca.dOp) 337 30. 
A NV (IOp) 328. lOpcPf. 97 
Paul* and Whites C25pl 156 (1619) 
Pawson (W. LJ and Son (5p) 34 Cl 7/9) 
Peak Invest. OOp) 51- 
Pearson Longman (250) 194 H7J9) 
Pearson IS. and Son) (25p) 232® 2. 

IQkpcLn. 87 1 

Peerless. (2Sp) 67 (16/9) 

Pegler-Hattersiev i2Sp) 130 

Pennine Commerciai Hldgs. (IOp) 14 J 1 

Pentland Inds. (IQp) 32% 

P -Tsra) n0B) S4 ‘ »•*. Ord. (ZOp) 41 
Perry (H.I Motors <25p) 67 8 5 
Petbow Hldgs. (IOpV 45 (tfi-B) 
Petrocran Grp. !12*2P> 39 
Phlcom HOpi 31 3 
Philips- Lamps Htdg- n=a TO) 382 
Phoenix Timber (23o) IOB (I5»i 
Photax (London) (25p) 86® 

10 ««»>' A 

MA 1 ®- A ,se ® 

Pitta rd Grp. U5pl 35 (16/9) 

Plastic Cons. (IOpi 23 
Platfanum iSp* 9 %® 

SI! >“ l,w » 

2SS ® 7® 6 5 7 «. 7%ocOb. 

'll (IZ/91 

Pfysu (IOpi 90 116/91 
Pohr Peck OHdgs.i <5p* 118 (15/9) 
Polymark f«tn I . (IOp) 91 (17/90 
Porteis Hldgs. (250) 415. - SpcPf. .40% 
(15(9) 

Porter Chadbuni *2 Op) 63 (15«) 

Powell OuRrvn *50p) 242 
Preedy »Alfred) Sons *250) 55 06/9) 

Press (Wtlfcaml Son (Sp* 31 29% (16,9) 
Prcspcltidai. (1QM 33 116.9' 

Prestw.ch Parker i25p) M 
Priest (Ben/amln) sons (HWas.) (25p> 62® 
Prince Ol Wales Hocris (ZSp) 70 <I279i 
Pritchard Services Grp. (Spi 89 (16/9) 
Provincial (5p1 43% (15/9> 

Pullman *R. J.i *Sp' 44 (75/9) 

Q — -R— S 

Queeu Moat Houses C5p) 39% at. lOijpe 
V"- ,Pd-> 115 <15/9). DO. 1989-91 

13® 12% 12pm 

Quick <H. J.) Gro. IIOpi 36 (16/9) 

RCF Hldgs. (25p) 14 (15/9) 

WO.Grp. IOpi 41 

Raca^CIccs. 25tw 327# 3® 6® 30 1 29 

Radley Fashion Grp .(2Sp)- 23% ( 12/91 
Raine Eng. Inds. IOp) II® 

Orij. <25PJ 158® 164 2.. BKLn. 65. 
lViPCLn. 79): % <1619) 

Ranks Hovls McDougall *25 pi 48 7 6. 
P»o<L r i. 93 (1619). 6?spcLn. 66. 7% pc 

Ln. 76®. 8-vPcLn. 68%® 8 
Ransome Holfmann Pollard (25o) 111® 
9%. 8 petal. 95 (1 7/9) 

Ransomes Sims Jefferies 185 
Ratclins •Great Bridge* <2Spi 45 <12/9) 
Ratnors Jewellers) (70pt 52 (16/9) 
Rayucck it Op* 7i ®. 1 d%ncPf. 91 '■ <1 619> 
Readlcut Intel. ISp) 13 % (16/91. d%pcLn. 
oo J * 

Ready Mixed Concrete (25a) 201%® 2 3 
Reekitt Co man .25p) 1880. SpcPf. 40 
Redlearn National Glass (25 p) 178 (17/9* 
Red ttuslon (25P) 101 2 (16)9) 
i?* 01 170 1 f1 7 <91 
Rcdland Finance NV Warrants £64*. % 
Redman Hcenan intnl. (IOp) 64% (17/91 
Reed (A.i Group a (2Sp) 66 
Reed Executive (IOp) 50 (17/9) 

Reed Intel. 201 3 . 7%ocDb. 1995 68 

T'.-oeLn. 58 (17/9J. lOKLn. 74 3 
2 *l6l9* 

Reed Publishing Holdings GhpcDb. 66% 
6514 ,fWsn - 9PCLn - 
Retyon P-B-W.S. <25pl 68 (15/9) 

i 1 , 0 ® JS® 7 8® 81. 6KPf. 
37 % (12l9j. 6LpcDb. 56% (17/9). 7-%K 
Ln. 50% (1519/ 

Rentokll Grouo (lap) IGOhd® 1 %J® 60 
Rcnnlck Group (Z5p> 51 (15/9) 

Rexmorc (25p* 23 6% (15/9) 

R'cnraa Consulting Engineers OSo) 462 6 

Richards Wallins ton Industries (IOp) 52® 

4 3. 7%pcLn. 64 (12/9) 

Richardsons Westgarth (SOp) 40% (12/9* 
Robertson Foods (25p1 99 8. 5^KPf. 
GO % 

RockwHre Gro. <Z5p) 80 
Rolfe-Rovce Motors *25p) 60 <15lB) 

Ropncr Hldgs. (25o) 125 (16.9). A 

(25p) 126 7 «t7;9) 

RosgIH Hldgs. <5p> 21 tlfi.'B) 

Rotaprint (20p) 14 *16 9) 

Rothmans Hit. B *12%o) 47*a ■17.‘9) 

RotorK IIOpi 56 (17*9) 

Rown tree Mackintosh (SOp) 1760 70® 6 
2^3^is.6o el »t p, 1 44 ti 619). 7pc2*HfPf. 

Rowton Hotels I25p) 160 II 6)9) 

Royal Worcester *2So) 310 
Rovco Gro- (5o) 40% 39% 

Rubero/d (25pl 64 

Rugby Portland Cement iZSp) BIO 1 
RiMscII 1 Alexander) *1 Do) 100% (1279) 

Ryan iL.) Hldgs.) *5p) 11 12 (lfi<9) 

5. a u. stores <12 'sp) 13% 

5GB Grp. <25p) 163® 

5aaKhl Saatchl riOo) 191 (16/9) 

Saleway Stores OUS1.66I) £14% (16/9) 

Saga Holidays <20 d) 183 
Salisbury U.) (2Sp) 520 15 
SL Georges Laundry (Worcester) (IDp) 
839 60 80%t® 2 
Baker's Rnancc (P0.30) 75 tlS/fl) 

Samuel (H.I A (2 So) 1680 
Sangers *25p) 64 *1519) 

Savtllc Gordon (J.) ilOp) 40 <12(9) 

Savoy Hotel A ijoaj 126* 7® 

Sum Grp- (25p) 89® 

Schlumbergcr (SU51) 65t 

5c hales (George H.) <2Sp) 237 (17/91 

Scotcros (2Sp) 138 H5<9) 

Scon < David) non) 21 

Scottish Agricultural 178 7 (16)9) 

Scottish English European Textiles CZOo) 
SB ilS.'S) 

Scott'Eh Her I tael? (25p) 37 06/9) 

Scottish Television A <10p) 105 
Sea. Containers Inc. *3U5a.12* z v £11% \ 
*15 9) 

Sears HldS*. <25p) 45%® 5® C. 7%KLn. 
57*2® 

Sears. Roebuck (SUS0.75) £7.33 (1A9) 
SKuriepr Grp- *25o) 1480 9® 2. A 
(Non- Vet.) <Z5p} 139% Hu 
Security CenHes (IOp) 57 dfi/9) 

Security Sendees (25p) 148 5 (18.9). A 
■ Non-Yot.) 1 25b] 140 
SellitCDurt (5p* 12® % 

Senior EnDtnoorlng Gro. OOp) 23 €16/98 

Scrcfc RSp) 95 

Shanu Ware (20p) 147 <15i9) 

Sharpe (W. N.) HldjD. (25p) 21 fi (1719) 
Shaw- Carpr« (lap* 24% 

5fuw (Francis) (2 Opt 10 (18/9) 

Sberman (Samuel) nop) 12% (1S9) 

Sfdfaw inds. <S 0 tn as 
Sllcfltnloht Hldgs. (I0o) 40 (15/9) 
Sjlverthome Grp. (IO 3 ) 24 (ISW 

S'nten EnojKKlhB (25p) 28S® 6 4. 9%K 
Db 73 <17.'9i 

Slnolo Gre. (IOpi 17 *. ISpcUns.Ln. 84® 
Sirriar ■ (25pj 1 99. (17<9) 

600 Grp. 125 p) 61% 2 (12/9) 

Sketchlev USp) 273 (17/9) 

Smith and Nephew (IOp) 828 1%® Ij. 
8peUrwJ_n. ISO 

Smith (W H.) and Son (Hktgs.) a Ord. 
(SOpi 142 4. B Qrd. (IOp) 27 <15(9). 
BpcDb. 66% (1219) 

Smith Whitworth (Sp) 11 12 11% 12% 
(16'9) 

Smiths Industries f50s) 252 SO (1C/9) 
Smurfrt fjeffenonj Grp. (IrJIO 25) 169® 
Sobranie rHidjn.] (IOp) 41. Non V. Ord. 
nop* 35 (Tsiar 

Solicitors" Law Stationery Society (ZOp) 
274* 

Sony^Corpn. (Sony KabusMkl Kobha) 

Sechedv .Parke Bern at Gro. • (2SP) 4BS. 

9*;KPrf. 96 C17i9] 

Sound Diffusion rsp* 65® 4 8 

Sparrow (G. w,* and Sum (20o) 82 (16(95 


Financial Times Sahird^^eptei±|^ /, 


Sparrow Harrtwkk TpePri. 49 . 

Spoar and Jackson. Httol. (asp).TO 
Spencer Clark Mate! f Dds. J2s8p5.36 <1<tt9) 


Spencer Geart (HldgaJ (Sp) 14% (16/9). 


Ord. (9p) »a pin C17») • 

sr (George) (25p) 20% 06»9i 

.iSrax-Sarco Engtosejtna a9pn 1 8V.117/B) 
Spring Grave Sendees (10pF 83® 

cspv '46 

Standard FS reworks (25p) 9* S {1flf9) . . 
Standard Industrial Grow OSpM09 ' - 

Standard Telephones cam ~<25p) 440 

1555 

Stead Simpson A (2S®V 43 40® ' 
steer Bros, Hldgs. <25p) 1600 . 

Sreeder £ 0 . t25p) 196® 5® 9 8 

B3HSSSMS3S*?' 

StonetilH Hldgs. <25m 86 f1S*9) . • — 

Stene-ffatt indusmes 3s%® 


Strvows of 


Op). 77 56 05/9} 



Svftww <25p) 199 (15/9) 

T— U— V 

TACE <iwi 27% 

Group (So) . . 

iW*" 1 ** 


<13(9) 


7A< 




)■ 


Talbot 
Tarmac 

■ate »hd Lyje 163J* 1® 6 8 70. - 6%K 

Taylor Woodrow <2§p)!%2£ Bfi. 7%K 
UmKiLp. 6 &I 4 ■ 

teldrttt Gnaw (Itlrt'. 34 6. • 7pcW. 99 

Terrain <25p) 43%®. New (2Sp) 44 

Telephone . Rqntefs QSb) 294 
Teseo Stores (Hidgs.) -(So) 60%®. 1 %1 
60% 

Thomson OroahFsat/on 5.83pcPf. 62 (16/n. 

7**pcLn. 63 (16/99 ■ 

Thorn EMI (25b) -351® 46® -SO® 'Z'B 4 
8 60 56. 7KPf. TOT* 3 - 

Thorpe (F. W.) O Op) 120 02/9) 

Thnrgar Bardex nop) 13 

Tilbury Cpntractfno Gro-- 203 (17/9) • 

Tilling (TbonuuO QOp) 160 2 '. 

Products (IOp) 74 (16/9) 
Tbmktnsons Carpets <ZSo)~2S (15/9) 
Tootal <25p) 24 4 3%. 7JtPcL(L 54% 

6 i 


73® 


. js A OOP) 62 (16/9) 

Tojy-. Kemsley and . Mltlbourn (HldgsJ 
(20 p) 61® 

Trafalgar House QOp) 74 %® Si 3 5 4%. 
®|mi- • 66 *< 07/9). lOtapcLn. 75% 

Transparent Paper (Z5p) 39 <16/9) 
Triuwirt Development Grp. (25p) 

Tranwood &B. CSd) 5 (Ifi/B) ' 

,a ’ <\«v 

Triden Television a (Non-VtgJ (IOp) 
_50%® 

Triplex Foundries Grp. (25 p) 42 (12/9) 
Trwaaq use.. Baste (25p) 192%* -5® 6 3. 
ORtlon^VVarrairts 61% n 5/9). i o.iu^cDb. 
78 <1 60). 9-lpcLn. 66 ^ 07/9/ 

TJf*, «»»• 242® 4* 2 4. 5*»pcLn- 854. 
|12I9). 5.8K Ln. 51 (15/9). 6 %pcLn. 81% 

Tunnel Hfdgs. B QSp) 228 4.08/9) • 
Turner and Newall 10 a® B 6 - 5 
Turriff Core. CZ5 p) B9 a (16ib> 

Tyno Phrwoo*l r (Hldgs .1 5%pcPt. 62%® 
Tysons (Contractors! OOp) 1 S%® - 

UBM Gro. C5p) 6 fi% K. 7J«KDb. 65% 

U IS, l es'i® 6® 9. 7%PcDt>. 

.,®M*^_y®L^SNKLn. 47 (16/9) - 
tiKO Intel. C2Spj 95 (15(9) 

Ulster Television Non-Vtg: A Q5PJ- ' 66 

JnhSt Hfdfla. (IOp) 47 (12/9) 

Untoate (Z5o) 10 s® 6 ® .6 5 8 9. 6 %k 
gn. ( 1Mn4W 531- (17/9). Do. T992-97 

Unilever (25p) 502® 1® 5 10 B 9 7. 
71ikLo. 60% 

Union Inem. 6 kPI. (SUS1) 3B 
Unttech (lop) 341® 4 
United Biscuits <2Sp) 91 89 90 
United Carriers (IOp).. 174 (15/9) 

United City Merab ants (lOn) 27 
United Engineering Ind. (IDp) 150 (12/9) 
United Gas: Industries (25p) 86 % (17/9) 
United Newspapers ( 2 Sp) 210 (17/9). 
6 pcPf. 40® 

United Scientific C25p) 332 07/9) 
Unochrome Ind. (IOp) 15% (12/9) 

Upton (E.) Sons A (25p) 28 (16/9) 

Utko Hldgs. (Rl) 120 (16/9). BpcPI. (R2) 
35 (17/9) 

Valor (25p) '50 

Vantona Group (20p) 67® 7. 

Vecth. stone Cl Op) 34 (12/9) 

VI bro plant (25 o) 256 

Vickers 133® 5® 3 2 S 

Victor Products (25 p) 205 (1519) 

Victoria Carpet (25p) 16 (16/9) 

Vlnten Group C20o) 178 (1619) 

Vltatran (DTI-O.25) 235 (17/9) 

Vosper <25p).112 (15/9) 


W — Y— Z 

W Ribbons HMOS. OOP) 24% (17/9)- 
Waddlngton Uohn) (25 p) 1« (15/9) • 
Wadkfn (50p) 75 (17/9) 

Walker (C. W.) Hldgs; (25 p) 29 
Walker (James) (25p) 77®. N.V. , (25p) 
69 (1719) 

Walker (ThomasT (5p) 10% (1G/9) 

Ward Gofdstone f2Spi 68 7 06/9) 

Ward Hldgs. 1 IO 01 38 (12/9). Old. Ord. 

(rite* 22 OS/9> 

Ward tTKOS.i <25p) 97 

Wand White Grp- i25®> 5B (17/9) - - 

Wbrner HoHdays (IOp) 58 C16/9). A Ord.- 

30 <1S/M ’ 

WXtinounhs midgs.) (25 o) 163 60 07/9) 
Watts. ■ Slake. Bearne Q2Sp) '145 117/9) . ■ 
WearweU jSp) 59% 

Wedgwood (25 b) 67% 7 • 

Weeks Associates Clop) 10® 

Weir Gro. <BSp) 28 *1*7/9) _ 

WeUco Hldgs- ®P> 24% C16W), ■ 

Wed man Engng. Con. G5®)-€1^-2 i!8/9) 
Westland Aircraft C23p> '144® 9 8 ‘ • 
WhatHnflS OSp* 19 (12(9) 

(lop) 9 % .11 
<12%p) 112- 

SpoLh. S3 _ 

Whitworth Electric tHfdgs.) (So) 5S® 

Wholesale Httimps- (200* 840® ■ . 

Wlgfall »4*mry) Son CZSp) 136 <16/9) 

Wlfleirts Mitchell <2te» 30 28 07/9) 

Wiliam James CEngnrs) *25 p) TOO (12/9)- 
WIII* (George) Sons (HJdwJ .(2Sp) 60® - 
Wimpev (George) (25®) 96® 4® 6 


Wombwall Foundry (IOpi IS <«S 19) 

Wood Half Tst (25p) 126® 7 8 - 

Wood head 0-> OSp) 73 1 C1W9). • 

Woodhouse Rbaon (Hldgs.) (12'jw 17% 

Wooiworth (F W.) (25p) 55 4% 

Worm aids Water AtMnson BpeUnsecd.Ln. 
53% (15/9) 

wyndham Eng’s (ISp) 26® 

Yorfdvde aop) 165 (18/9) 

Yorkshire Chains. (25p) 34 

Yoricshlra Rne Wooden (209) 28 C16#9> 

Zenith Carburetter a . (RogJ (SOp) 57 

ELGC. LIGHTING & POWER 

B rescan A (n.p.) £12% (16/9) 

FINANCIAL TRUSTS (84) • 

Akrayd Sntithers asp) 354® 

Armour Tst (IOp) iz 11 (16/9}. 1«>'»c 

Unsecd-Ln. 65% (1519). 

Boustead (IOP* 3® 65® 70® 2® 4®-. 
Bridgewater Esti. (50pl 445® 

Britannia Arrow Hldgs. <25 p* 24® % 5 
Charterhouse Group (25p) 92 3 1 
Corinthian Hldas. HOP) 31 (16/S> 

Dally Mall Genera/ Trust (SOpi 484 
<1 519*. A ISp) 485. 5pcPf. 18 
Electro Invest <25p) 142® 2 
English -and Dutch (Inv. Tit* (SrO £12% 
(1 6/91 

FC Finance (25 d) 80® 78 
FFI (UK Finance) -SHpcDh. B6% (12/91. 
8%PCLn. 69'iffl. 11 PCLn- 91% (15/9). 
1 1>ipcLn. 93 (18/9) 

First National Finance (IOp) 27% 6 h. 
Warrants 4%®. g%pcLn. 1992-9? 75% 

(17/91 

Goodo Durrant Murray Group (Sp) 27 
Gresham Invest. <25p) 76 
Hambro Trust (25n) 101 (1619* 

Hampton Trust i5p) 831-®- SO 80® 2® 
79% 81 

Inc hcane 4980 7® 503 500 495 505. 
SJrocjLn. 63% % (12/9). 12%pCLn. 89 

Kwahu (IOpLZO 
Lloyds Scottish <20p) 170 69 
London Asset*. Invest. (IOp) 9 (17J9) 
London European Group (1 On) 32® 

London Scottish Finance OOo) 40 06191 
M and G Group (Hldgs.) (Sp) 172 3 4 
(1519) 

ManunnnaiKe Tran -OOp) 57 (17/9) 
Martin -m. p.) <5p) 75® 

MjgmW^Hwo Hldgs. CZSp) 297. New 

Mills Allen Intnl. (SOp) 343 
Moorgate Mercantile Hldgs. (IOP) 20% 
19 (1619). New (IOp) 20 (1219) 
Provident Financial (250) 1420 %® 1 
Rosehaugh (IOp) 167 
flme Darby Bcrhad (5M0.S0) 71 
Smith Bros. C25o) 41 40 
Sterling Credit Go. Cl Op) 10 0691 
Stock Exchange &4-25AIB. Creg.l 54 (15/9L 
' 7 i<DCOb. 60>i® 

JJnlsee Gp. (RD.20/ 87 n5/9) 

Utd. Dominions Tst, (25o* 4® 50 5 3 4% 
Wagon Finance (25p) 41* 1' 

Wratern. Select ton Dvipmnt. tzopj 27 Cl 5/ 9) 
Yule Catto. (IOp) loo 


/rap, ■ -.continefitel. Gae Aaeac. . Jfig® . P, 
New 2fflG®-7® . 

INSURANCE <127)1 ! 

firitanplc Amor, (fig) 2G8® • . 

OmnC UotoQ - Asur. <2S0K , )7€®^®0® i60 

Eoata iln, (UK) 9t*dLh. ’.102 . (17^ -7 2_ 
Equity Law tMe Aasoe. (5®»- Moarf _ 
Gen. ACGftfent Ffcc-Ule A3aub><25df 350® 
50 70 56 8. 7%wMu 64-f1«/5); • 
Guardian .Royal ^Exchange AsSur. «5o) 
3/6S0T 4® 6. 70. -. -7peLD. 6S%® 20 - 
Hambro Ute Aaur. . . iH® 2«<5 

Heath (C. €.> CZOo) 223- '- • . 

Hogg . Robinson Gp. (25 p> 140 ' - -~ 
HqwtiM (A;) Fta734-(12/S) *■ . 

.Howden -wA.) Gp." OOp) -105® 6# ■ - 

Legal Gen.- Gp. OSp) 2430.-53 2 4. "- 
London Manchester Aster.. (5w 220®' • 
London Utd.- Unras. < 20 ch tiw®-.-'. . 

MarsbMcLenBXft (SUS1) £2S% 7t :. 

Ml net HWns. OTpJJM® 16 :■ <- 

Moron {OGp. (20p>- 23 <16»> 

Peer/ AKUr. Sp) 434® £ . .. 

Pboenbc Anar. C25g>. TM6 

PraridMR Ufa ,ass«l .London (roo.V'SZSp) 

-201 200 (16/9) . '.. ‘ 

Prudential C«b) JS»J®- 63® 4 7;, ; r.. 
nqfuge ASror. (S«'2io® 

Royal tncurance (25p'i 475® 2®. 3® 8 5 

3 * 5 T 23 

EtentKKttt - Hkigs- . CZSirt 51^.4 J 
S W«?rWri9W30O HMO. gopl (2x4 . as 
Sun Alliance U*mJ0f) n Insurance 800.796 

Sun a^ApsurT Sot (Spi 204 • r ‘ 

Willis Faber (ZSp* 265 8 *■ "• •.--■■■ 

INVESTMENT TRUSTS 
Aberdeen Tst <25Aj|23 'CWI9) '■ 
Alisa (25p) 167 OOJ9) .. 

Albany <20(0 -36®. ' ■ v„. 

Alliance wv. 1*Sp>. 

Alliance Tst. (ZSw 252 ®Wj9i • • 

Aitifund C«P-Sh«. .<SCp> 289 <16W* - 

American astf-EMs* 111®: Z% 
StoAowrSJv Secs. CM. <25 p) 1230. 

Anoto-teteL 5 " ASet^sS! 5 C25p)’1W Cl2f9> 

Border Stan* 

BrS&h Araericm Gan. (25p) Lr;- 

Brftfjh Assets (25p> 98%- .4*3JcP f. 32i> 
JSritS. awhe S*5T 3w%-iSrt .I4%il2»» 
Broadsiome «®») 179® 

Brunner <25 p> M *™. <.15^®’ . 

assar flnuwjfw-- 

a%y x^CmL^tiw. TEC, Inc. ShS. OSp) 34%. 

CIW& Farelgn (nv. Ct5p> 68 ' " 

Oty'of Oxford inv. Ttt. (29M J07®- ■ ■ . 
UaverhOUie Inv. Tst- (50p> 121% (1219) .; 
Continental It Industl.' Tst • £25(0:.- 260 

Cte&nintiil Unipo Tst. l» 

Crescent Japan <50p) 1ST* - 

Derby Tit. Inc. Shs. 266 <15/9). 

C50p> 260® 70®, 


Edinburgh American Assets Tit. (25W 73*; 




Jinburgh Inv. Tst TON® 1%« Ps 

Electric* Gen. Ira*. (25p).103%l 4. 9 k 

fi 7 ®. Tsit (2S|8 iiaf (lfi/9). 
5*jpcPr. 45%® %®_ 


uw *s)i & Scottish lm*. (25p> 64 0719) . ■ 
Equity Consort hw. Ttt T3& (]7lte • 

Equity Income Tvt. COp) 262 ■ 06/9) i. 

EMto Doties. Inv. Tit. (25p> 75 0.2/9) 
External Inv. T *.234 0 6/4) ' 

General, and Commercial That 

G^Sal 1 Conned [wind Invest./ttUtiGEp) 
General Funds Invest. Trust ^caSpITSMB 

Genoref Scottitij M-CITCQ* 

Globe Invest. Trust *2Sp> 143®.%. t S.4 
Gt- NopUmbii (nvatt. TYuSt (25<>ri38 j 
Grouo InrestDTO; 92^1 ~ 

Guardian HiveM. Trust Go. (25p) -142 

Hjlnteos Invest. Trust <2 Sp) '1M 
mil (Phhip) invest. Trust G5p> 121® 
20%®L 5%0CPf. 40% : 

Independent.- Invest. Co. 46% - ' ' , ■■ 

Industrial and General Trass (25p) ^77® 
Intrnl. Invest. Trust (2SnJ • 92% 06/9)- 
Investing Wi Success Equities (25s )_ 20S 
mm 

Vn-ft-iSors Capital TYust 12Sp) 10®, 5*4x3%. 

Jon invest. Trust Capita) (2p) --8^t® .- 
Keep invest. Trust f5o) 12% . ••• 

Lake View . Invest t25g) 123 ■ . . 

Lancashire and London invest. Trust CZSp) 

Law Debenture* Corp. (25p) 1 45^ (P €1779) 
London. S Montrose Inv. Tst <25p>;227 
(15(9). SkK. (Cum) 41®. %« 

London 6 Provincial Tst (25p) 131 Cl 2*9) 
London & St.. Lawrence ISp)- 18%. 02/9L 
■ SocW. 37 (1219) ■ 

London & StrathcyMe Tst. (25p) fi8.<16'9) 
Lantfatr Inv. Tst C5W 25'tiO -% - 
London Merchant Securities (25p). 135® 
J® 2® .6 7 8. Deferred' <2 Sp) 101® 7 
London Tst B5p) 84 3 {17/3) •- ‘. 

M. A - G. Dual- Tst;- Capital Shs. . OOP) 
195 . -- '. 

M. & G. Second . Dual Tst Capital Shs. 
(4p) 39% (16/91. 

Mercantile Inv. Tst *25 p* 59 H%_ SpcPf. 
-30®. 87% r . - “ 

Merchants Tst (2Sp) 91 (15f91 ' 

Mfdlanff 'Tkt <250)109 .(16/9) ' 

Monks hw, C25p) 66- 7 (T7/9) * ' 

Moorgat* -Inv. T25P) -147® 

Minro 1 v^^alwtoman •_ |nv. tst .-Gfert • fi4*i 

*£ D i T * y ., f***- Tst.- C25P) BD%8 

60. B drd. <25pl 55 <12/9).- 

,nr - TSt <2SP> 121% 

MiDrav Northern Inv; TW. (25p) 72% .««*. 

B Ord. (25p) 72 07/9) 

Murray Western Inv. Tbt C2So) 75 ■ ■ 
NWLThroMMM.- Tst Capital Ln: Stk. 
198® 6;- Warrants 53% 1% 5 (15/9)' 
FG<wteen Twenty-Eight- Inv. Tst <25p)^B3 

N orth Atlantic Securities I25p> 114 ' 

BtSLhfSi ’Sid 7 *- (2SB * 92 n ™>- 

Pen Band Inv. Tst J25p) 140l-'-/16/9> ' .- 
Raeburn Invest. (25pJ 144 ftrfgj - 
B ^ I (12J9>“ ■ |< *' w * t - Tnjst tadW. <25p) 
RlW and Merton tils <2Spj 249 I16/9T 

"sht* ^ ^|'9). Sub. 

(NomhwdS) *R5J 402 400 4 

*0 519} N<W - Vot - ‘NO"****) (Fl.fi) 383 
Romney Trim nSo) iob 
M M te iond forest <25ni 60% ' - 

Rothschild Invest C 5 Qp) 353 2 4 ( 17*111 ■' 
Safeguard Industrial «25p) 101 • T ” 

St- Androw *25o) 140 ti 6.'91 ' -. , 

ggiMS, ^ ns!9> 

•|ES5h 94 9 \*° 

SwWsh Mortgage Trust C25p) .137% 8*t 

SiBttKWU: v 

SS 8J5 a ^ 5 S y §,. a5 '^ 31 »"<> J, « -a 
dST^I US^n 1 5toe 

Issn. Scotland : *25p) J os ti 5/9) 
SUrevvell European iIQp) 7B *16 9) 

Sphere Inv. Trust (Z5pi 14 & *ib6t 

nail’ 

gsssxn rsr *' ■ 

Thrwrorton Secured Growth Cap.L«.'. 120 
Throgmorton (25p) 14)0 • 7 - ~.i 

106 f1w - 

ss sWE?w,%r*« i6St n 

TrttMees Coron. (25p) 172 (159) 

U A«5s l Brlthfl .. s « a -..Trt«t: ,<2Sp) 15^2 
U 2mm «"*» Geh. Trust Coroh- tz^p) 
Hfiff'd States Oefa. Cprp..a5p)'lb9® 

feS^iS 6 (^Wrote. to 

'*O0> 29 LloLV) . ^ . 

UNIT TRUSTS (2) : 

“lime? 61 new)* 1 ^ Gw ' Fund AcaJm - 

M 62 , 5 i OS/9j™*^* Fd." tee. Units 

fc Tg a 2 - rf ( 1 ^i^ 0n ’" ?ro,on Tr “ st Fd - |DC - Untta 

{JJ- Gr Ptricmnd F-q. tec. Units 144TT 
•«*l <5. Exo» Yield Fund Inc. Un(br89-- 
5®. Acum. Ufts 140 (12,6) 

M d i'.S.P- ^B* Inc. Fd. Inc. Units 117 
G. Recovery Fd. Inc. Units 121% 

BONES 

Australian (IS) 

Hampton Gold Mining Areas (IOB) 25S4 
40® New (IOp) 24o® ' w 

-North KatgurH Mines (ASOJOJ 103 4“ 


ACTIVE STOCKS 

YESTERDAY- 


NO. 

Denomina- of 

Stock tion marks 

GKN £1 U 

ica: 25p 8 ' 

Johnson Matthey £1 ' 8 

Silve'rmines 2|p 8 

Anglo- Am. Corp. R0.10 6 

BAT Inds.' 25p 6 

European Ferries 25p 

Plessey • 50p 

Unilver 25p 

Western Deep ... R2 


BP 

Burmah (XI ... 
Harmony Gold 
Premier Cons. 


25p 

£1 


K0.50 5 


5p 


Rnstenburg. Plat. R0.10 


ON THE WEEK— 

No. 

Denomlna- of 
Stock ' tion marks 

GKN £1 52 

Cons. Gold Fields 25p 4A 

GEC 25p * 44 

Burmah Oil £1 . 43- 


BP 

Shell Tra 
Plessey 
Distillers 
ICL 


Closing 
price (p) 
lfll- 
176 . 

265 
no 
805 
291 
169 
251 
506 
£30} 
362 

£ 12 } 

90 

348 


Closing- 
price <p) 
191 

625 ' 

530 .. 
187 . 


Change 
on day 

- 7 

“^11 

* -= 8- 

- 5 ; ' 
+ 15 - 
—- -4 • 
”-101 - 

— 4 

— 2 
+ 21 
+ 4 

— ' 4' - 
+ i 
.+ 6 ' 
+12 


1980 

'high-. 

279 

196 

273 

154 

805 

295 

192 

265 

512 

£30^ 

412 

-249 

£ 12 } 

99 

348 ‘ 


Change -1880 
-onweek' high 
-33' .. 279 


+30 
- 7 
- 20 ., 


625 

540 

249 


1980 
low _ 
189/ 
111 - 
162 ' 
61 

48&- 
'223*: 
'98.:' 
108 / 
:-38S 
£14! 
.929 
162- 
675 
36. 
184; 


1986*: 
Towv 
189 
385/ 
326 
162' - 


25p 

38 

121 . 

+21} 

121 

. 41: 

25p 

3S 

- 321 

t 20 , 

: 341 - 

; 175:: 

25p 

37 

362 

+ 4- 

412 

.328/ 

25p. 

36 

416. 


432 

•314. 

50p 

34 

251 - 

—14 

- 265 . 

108: 

50p 

. 33 

218 

—12. 

235 

184 

25p 

33 

176 . 

-15 _ 

196 

JU1‘ 

25p 

33 

354. 

.“ -6. ' 

280 

; 260 

R0.10 

31 : 

80S . 

+40 

805 : . 

.4 ffi'f 

ROJ50 

31 : 

,£12i 

- i- 

-mi. 

• '.675j 

a - 

31 

.358 .1- 

■a-./ 4-.. 




. r Fitiaiidal. Times Saturday September 20 19S0 

w<<n ixalwwioo <s»» 63 


23 


^ Miscellaneous (90) 

Ams* lit nJSSI ) 21 1». SpcSot>.DtSk <29 
n * M0 Umim 20 

teratt Tin jod vroltrain a§m 69ft 

« r » 

cSwoiwwM^oW Fijld* (23 »1 6108 128 
24 3ft 5988 «p4 «M SBS 602 ft 3 7 4. 

ffesxWK.Ln. S7u (tsn • . 

CtnM CorealadstM - t25M61 3 (16401 
IGot* Kallas E** Orodotao (aor *10 flZlSt 
M«tav*oTin Dragging iM) terMd fMSO. 10 ] 

Nom>o«t« Exploration (CSn 4904 
RIB • notO-Zinc Coro Orfl. (Reg.) (Zip) 
4flQ JMSJ4 JJ, Orti. tftr.) t2Spl 
ftflOft TS. 3. -Acatmarntsna Ort. rzso) 
47S- 3 SBsPfcJRjft.) 3011. n«9). 3-Sue 
Pr.rBr .1 37 (18/91. » 4 PcUntln. 64 

SJlwrrinJMr 1358 34 3 20 12 

Sunod Sesl (SMali 255 (13491 
T*nW- Co rtto I I d*t*d Inmrtx. (EQpJ 3524 . 

Rhodesian (9) : . 

cSS?*^^“o^^Wd^J/nln» ( 12 ^ 0 ^ 95 

M.T.D. (MaofluUi 113 

Minwal* and Rosanrest Carp. IBDTI.40) 

IfiCT STO 04 

Nortnchart invests. (5p> 40 (f 2 rtU 
Rhodasten Corp. (WIpIj 414*4 
Wsnfcle ColHery (SOtf 78 - 

Zambia Copper Invests. (8 DM. 24) <1 
(17191 

South African (121) 

7900 

tt7W 

BuMKtomeln Geld (All USS57<«4 7 
Consolidated MuroiHon (R 0 . 10 ) 383 (isoi 
Coronation Syndicate tRQCLS) 2bS (17(9) 
Dee) kraal (Spill (RUZOJ USSB.OD ■ 
Doomtontein Geld LRU US£ 2 &-ka s. 
Durban Roodepoorx Deep (Rl) pi 768 

Eau° DaOTB^onteln (Rl) USS+,15® 

East': DnetoPMin -Geld (RU pi3.804 
US533l]ft 44 - - 

East Rand Consolidated dopi 31 2 (17.9) 
East Rand Gold Uranium (R0.5Oi 5804 
Eon Rand Proprlctarr (Rl) USS41 0 OA 4 
Eliburs Gold (R 1 J 03144 104 US57.25 
Free State Development Mvh. Con. CRQ.50I 
280 

Free State Geduld (RO M) USSB7U4 7 
Free Sute SaalpHu Gold (Rl) M50S 
General Mining- union. Cpn. (R0.40) pSS04 

Gold Fields (RaJZ5) USS994. P4260 ~3O8 
CAQH r 17,19) 

Gold Fields Progeny (R0-O2 'zj 110 
GrPOtviel Proprietary <R0-25) US514.4D4 
Harmony Gold (R0.S0> USi2B-‘«* 1 * 1 203® 
12D04 US129<4» P121S ' US129'« 
Harte&enirfonteln Gold (Rfl 4 Hi 
)lnca)a platinum Hldos. IRDSO) SIS JO 
354 104 28 184 224 20 10 
Johannesburg Consolidated Imro. (R 2 ) 34 

Kinross (Rl 1 USX10* b 

Kloof .Gold (RTF USS4S>>4 8 4U 

Leslie Gold rRO-65) 200 

Uoanpn Gold (Rl) U&S38U4 - 88 78 

Laramie aSS (RU 430 . (1719) 

Lvdenburg Platinum (RD. 12 IJ 2288 
Mar leva 1 * Consolidated (R0.25I 279 115.9) 
Messina (Transraalr Development (ROJO) 
243 40 (1719) 

Middle Wltwaierwand (Western Areas) 
atsis* 810 (1719) 

New Kfelnfontefn Properties (IMJ5) 100 
President Brand Gold (ROJO) USJS7U® 
8 U 6 7N(4 ■ i>< . _ 

President Stevn . Gold (RO.SOl P25808 

Rani Mines Properties CRli 380 (1819) 
Randfonteln Ests. Gold Wttvratererand (R2i 
USS931) P4000 

SSMVBft ^RO • 10, 34S * 

St. Helena Gold (Rl) U5S5B!*» 
lentrott 6 epjrtfc (R 0.101 USS9 (12/9) 

- Simmer Jack CRO.DZ) . 2750 2 . 

South African Land Exploration (R0J5i 
USS14<a (15(9) 

South vaal Hldos. (ROJO) Pi 700 USS41 b 
Stlllonieln Gold (ROJO) pU158. . 

’uEKieO C (iSb) vL " , ° EXP ’ Om,0,, «« 
jc r nnts. crm saS 


Unlsel Gold (npvi 803 
Vail Raels Explore Hon (RO.501 U 5191 NO 
21*4 Haft 2 IN 1 H p3850 23 


VenterypoK 


S ‘Sfc 


(Rl) PIOIO (17/9) 


Welkom Gold iRO.50) USS23N* ’ 1 ® 

West Drtetontein Gold <R 1 > USS1114 
P4625 US3110N 12<t 13 


Nigeria 


West Rand Consolidated (Rl) 3S4 (18191 
Western Areas Gold Mining (Rl) 04804 
78 US$1 IN 

Western Deep Levels (R2) USSB78 6N4 A* 

wStern Hldgs. (ROJO) USS97N8 >* N 
P4070 

Wlnkclhaak Mines (Rl) USS43N8 
Wltwatorsrand Nigel . (RO.ZS) USS3.75 

Zandpan Gold Wring mi) UJ 6 

• West Atrium ( — ) 

Amalgamated Tin Mines of 
(Hldgs.) <1p> 16 18.(1519) 

BMehl Tin (TOP) 13>i (16/9) 

Diamond (11) 

De Beers Co rad. Mines Dfd. (Reg. 1 ) 
(P 0.05 1 .4954 48 USS1U04 P49S 8 
(Br. -(R0.05) US311.B04 

OIL (215) 

Attoce Petroleum uop) 248 n vn 
British Borneo Petroleum Syndicate ( 10 P) 

•ritSh Petroleum (Up) 380#. M 4 6 a 
60 59 9. /Restricted Transfer) aSpJ 358 
60 6 1 1 5/9). SpcPf. 66 <15/91. 9ocPf. 
731) (1619) . '. 

Burmah Qlt 2014 1958 64 28 6 S J4 
2 ». 7UecPt. 541 1 (16/9). TbpeLn. 78. 
anjoeLn. 65 (1719) 

Century oils Gi>. (iQp). 918 
Chartcrtiall (5PI 72 1 H 
Chirterhaoie Petroleum (25Pl 891*4 8 00 
Dome Petroleum JIN (1219) 


energy- Caoftat l)2>;«) 758 
Global Natural Rmhkh fRep. by Warrants 
It! Br.} JUSiO.Ol) 5354 
Houston- DU and Minerals com. iUsso.ioi 
.,15V 16 (1619) 

■n£}St SerWeea OSn) 170 

KUL Intnl. <25 p) H«W 178 IS 17»» IB 

Lon£n and Senttbh Martm I25p) 6954 
3 *-_ s s ?- 9« Proportion stf: nop) 
^°9 00 (12 19). 14pcLn. 96 U Il7f9l 
OcOdrtrttU Patrotoum Corpn. (Usujqi 12 
% (1819) 

Penman 01930.831.) 20N ", dS/0) 

Premier Cons. Oiliiehli (So) 121^1 7 3 

tBr -’ ,F1 Z0 ’ ”' 2D * 
Shell Transport and Trading irn.i I25oi 

S 6 * # iiaSi 8S * ' 2 " 

Texaco lirtirt. 4bncLn. 72 nvigi 
Trkcntrol (29p) 3504 484 554 4S 4 1 
Ultramar (25p) 3724 4® 6 80 2 75 
W^P^Meom IA1BL. Rag,, <U»o.id> 

PROPERTY (101) 

Alliance Proa. Higgs. 9:-pc Db. 67 CIS 0) 
AlUed London Prop.134?, “ (is. ut 

AMnatt London Props. >Z 5 p> 23B 
Anglo Metropolitan Hides. i25oi 75 nMi 
Argyle Secs. i 2 ucDb, T^fVsgJ 
Barranmillia Invests. Sitpc)«Mt.Db. 57 : 
■■tft 
WTkc 
niton 

Jrodfi . „. .... 

* 11SW - 

Brtden Est aso) 1444 
CaortalCounlles Prop. USp) 117 
OtV Ogees asp) 93 (1691 
Control Seat. tiOo) 42 h 2 n&gi 

§sjjir fe T, ^pr r n s i* rt0pi 56 ,t6,b * 

Dares Ests. flop) 22 1 (1-&9) 

5 gsj&vs f$s 

Federated Land <25p< «7* S 

Green (R.j Props, ClOnl 59 (17.'9» 
Greencoat Props. (Sp> 14 V >• n*a ) 

Hales Prpps, iSsp)T^i (15191 
Hamrnarson Prop. Inv: Tit. i2Sp) 587 
11 5'9). A <25oi 560 53 116,9) 
Haslemcrr Ests. OOP) 376 
Jermyn-Inuen. asm 78 02 9) 

Lipanvaks Estate IlOpj 36 >^ 6 - New 
iJDp) 4b pm 11719) 
lAlnp .Props . I 2 a» 195. A (2501 195 
Lind Investors iZSp) 83 1 ; 

Land Securities Invert. iSOpi 391 B 9 93 

1996-2001 b ' 6 fl 1 W?. 9 ' 8 = 8 l,pfln, 1092^97 

ll ’l 980-95 JzT Ln - 2Sa * 8 °- 10P<: 

Law^Land ( 20 »* BS>:4. 7':i>cLn. 170 6 B 

London Provincial Shop iIOpi 400 (1519) 

'rs&’Sig^xr TnjK bsm 98#> - 

MEPC <25pi 2470 52 1. 9bpcDb. 74 
(17101, SncLn. IBB 7 «15.<9i 
McKay Sees. I20OI 157 1 18(91. Capital 
(20pi 137 (1719i 

Marlbomuph Property HJdps. (Sal 4 ) 1 - s 
Marlcr Estates C2 Sp> 904 4 10 B 95 
Mountleleh Group i25n) B4 g <12191 

Gro “* as *' 21 °- 7BC 

North British Props. C25p) 155ft. 9 i-.bc 
L n. 1)9 (1519) 

Peachey Prop. *2Spi 151 2 (1BI9i 
Pfooerty ftrveratonarv l 2 Spl 184 (17101 
Property Hldo. Invest. (250) 15B4 
Property Partnerships i29p> 212 H 2 ia> 
Raglan Property Trust i5pi 7b® N ■] 8 
Regallan Props. (Z5o> 32 (1719) 

Regional .Props. l2Sp) 139 (1519). A 
(2Spi 14]« 

Rush Tompkins Group 125p) 245« B 4 

Samuel Props. (25a) 140 

Scottish Metropolitan prop. (20o) 137 

Second Cl tv Praps. (10p) 6 B 8 8 h. 7 pc 
Ln. 130 (1819) 

Slouoh Estates BncLn. 1991-94 133. 10 k 
L n. 280 H7I9) 

Stock Conversion (250) 340 (17/9). New 
(25 p) 335 1 1719 J 

Town City Props, (IQp) 24-Uft 5 4b U. 

BncLn. 96. 14pcLn. 10S 0819) 

T rattan! Park Etta ter (25M 159 
United Real Prop. C25p) 460 
Warner Estate Hldgs. (25pi 292 <12191 
Webb (Joseph) I5p) 26 115 19) 

Westmlnstm- Prop. Group «0ol 42i s (1J/9J 
Wlnton Estates i25o) 53 (12») 

BOBBER (3) 

Anglo'. Indonesian Cpns. (25pi 111ft 
Bertam Cunsd- Rubber non) 55 
Consd- Plantations Berhad ISM 0.50) 42 

Guthrie Cpn. 62s 88 1 , ocgi 
Harrisons Malar&lan Ests. (lOp) 166 7 8 

and Lowlands Berhad (SMaO.SO) 
52 (1519) 

Kuala Lumpur Kepong Berhad (SMai) 105 
(17. 9) 

London Sumatra Plants, (lop) 350 
Malakol* Berhad (5Mai) 648 

TJK RAILWAYS (U 

Canadl aP Paclhe (SC 5) £isu <i719). 7Une 
Pfd. 275 (15rS». 4nePerp.Cons.Pf. 30 1-4 

SHIPPING V17) 

Brit, and GoaimonwealHi (50p) 3 sb 5 
(15/0) 

Caledonia Inv. (25p> 326 (16/9) 

Common Bras. (5Dp) 265 (16/9) 
nil tor (James) (2 5p> 186 92 (7 6 /S) 
Hunting Gibson (25p) 116 (16/D) 

Jacobs (John 1 .) C 20 p) 33 ■* . 

London aod Overseas Freighter? ( 2 Sp) 37 

6 b (15/0) 

Lyle Shipping <25p> 244 (15/9). 6 Npc 
P f. 404 

Ocean Transport Trading (25p) 128 5>; 
Peninsular ond Oriental Did. I27w 7-8«j 
Reardon Smith A (50p> 66 % 7 (12/9) 
Rune/ man (Walter) 03p) 11 a (12/0) 

TEA (2) 

Law rie Plantation 4t4ffl '■■■ •" 

New Sylhet 200 

Surmah Valiev a5p). 115 n2/9i 

CANALS (3) 

Bristol Channel. Ship Repairers OOP) 4 
(16(0) ' 


Manchester Ship Canal 227 (1619). SpcPf. 
32 (1719) 

Mersey Docks Harbour Go. (Comb, unite; 
7 (16/9). 6NK0B. 321: 

Ml I Ford Dock* 120 

WATERWORKS (2) 

Bournemouth District Wtr. 2 ,BpcPf. 25 
<16)9> 

Uc Va/luy 4.2PCPf. 74 (1519) 

Mid Kent Water 3.£prttk. 32 (»7|9) 

North Surrey w»«r SJot Srfc. SZ il6'9> 
York Waterworks 3'jWPf. 1983 (£10 nd) 
12 <a 

RULE 163 (1) (e) 

Bargains marked in securities 
which are quoted or listed on an 
Overseas Stock Exchange 

SEPTEMBER XS 

Alkane 6 x 0 . 54 
American )k. Carp. C13*s 
Add alia inti. Minerals 10 
Attwood Oceanic UIL 
Australian Cons. MlaoralS 20 
Australian Mining 165 
Australian OK and Gli T45ft 
Barvmln 62 

Basic Resources 545 60 
Bougainville Copper 123 

ssirsa 2270 

S rr Bov a Mint- rals 39 
t ntral Pacific Minerals eS7*sO 7ft t® V 

Ciba Geluy Spc Conv. 87 
_Resour ““ 


irees BSD 40 

Corad. GbldhelUs Australia 450 
COntlnc Riot nto 322 6 
Eagle Corp. 43 
Endeavour Resources 27 
Eraearch cisdimp 
E xxon Coro. £2Blsft 
Forravanodium 67: <st 
Gross Bros. 98 
GuTf Oil C1&V 
CuHstream Resources 360 
Hill Minerals (Sets Pty.Pd.) 29 
Hong Kong Land 150ft 49* 

Hutchison Whampoa IWrntsj 57ft 
Hutch bon Whampoa 9pcLn. £1 bft 
Hutchison Comm. 109ft 
Jntnrprovlncbil Pipe Une A 625ft 
Jardlne Matheson 219ft 16ft 12ft 111-ft 

Ja 1 r 5 d?nc , V^r1t , 12| Z i 0 20 2 ft ,B lf 

aaSSr'BtJS 3459 -0 
Kullm Malaysia 45ft 
MIM Hldgs. 290ft S7ft 92ft 3 
Metals Expin. . 90 ® 

Mid East Minerals 15 

Mitel Corp- £17ft 
Mineral Res. Inti. SO 2 
Mogul £3 

Mount Carrington 60 
New Metal Mines 16ft 
News Cara. 136 
Nicholas oil Gas *17!;* 

North Broken Hilt 207 B 
Otter Eigln. 73ft 66: 

Pacific Copper 212 
PancontlnpnUI 355ft 60 
Perkin Elmer £2S ii 
Poseidon 315ft 27® 

Queen Margaret Mines 55ft 
Reckitt Colman (Aur.i 111 
Rennies Consd. 123 
Reserve Oil Mins. £9>i 
SASOL 149* 

Samson 65 6 
Selangor Props. 297 
Southern Pacific Pe(a. £14ft Uft la >i 
Sparges 43ft 

Sterling Pets. 14*<ft 15U 
Strata 011 134 
Supreme Corn. 96ft 
Swire Pacific A 76b® 6 h 


Target Pets. SBft bft 
Tcek COrp. B 620 


Wang Ubs. B £24>s 
Wsrrlor Res. 360 
Wheelock Marten A 45>: 

Woodslde Pets. 160ft 570 61 59 60 
Woolworth Amt. 87 

SEPTEMBER 17 

Allstate Expln. 112ft 105 
Ampol Potroieum 79 
Anrawato HWgs. 54 
BP Canada IBtOi 5115398 
Bond Cora- 142 
BougalnvIlM Copoer 123 4 
Bridge on 2259 
CSR 370 

Central Pacific Minerals 36 bft 7ft UO li 
6b 


-Iba GeJgv 7Uoc Conv. 968 
Zonsd. roods <$4>- C PA) £2 
Son5d. Goldfields Australia 4 


LOCAL AUTHORITY BOND TABLE 


Authority 

(telephone number. In 
•parentheses) 


Knowsley 051 548 6555 
Redbridge" 01 478 3020 


Annual interest Life 

gross pay- Mmimum of 

interest able sum bond 

' % £ Year 

. 13J i-year LOQO 4-5 

. ISi i-year 200 5-5 


.24 -V 

. 450ft 

Coniine R lab nto 322 
Oordlxhe Pets. £45 bft 
Eurocan Ventures 235 40 
Exxon Corn- CZB'vft 
Genlceng High 169 
Geametal 55® 

Gold Mines Kalgoorlle 495ft 
Golden Valley 66ft 
Goldring 9ft 1 
Gulf OiJ America £16b 
Haoma Gold 165* 6* 70 
Httam Walker Con. £1 1 4ft 
Hang Kong Land 147 
Imaaco Con. 9704 

Imperial Oil A 1441* . .. 

jardlne Matheson 2044 28 13 17 14 11 
Kevwest 264 B 

Kitchener Gold Mining 3104 12® 154 
20ft 35 

Lennart 011 26 
MIM Hldos. 264 
Magellan Pets. 3204 
Mitel Corp. 164 * 

Mount Lvall 104 

National Bank Auk. 152ft 

New Metal Mines 16 

Nicholas Oil Gas *174 

North Broken Hill 1984 200 3 2 6 S 

Dak bridge 1874 

offshore Oil KPs 

Ohio Res. 114 

OH Co. Australia IS* 

OJI Search 13!: 

Ottar Expln. 73 

Pacific Cooper 19B1 
Pancontinental 3504 50 
Peko-WaJIsend 525® 

Petrohna H6Bb® 

Poseidon 3024 12ft 11___ 

Queen Margaret Mines 308 
SA50L 147 
Santos 6758 
SeltrtiK A 160 

Southern Pacific Pets. S13S«® 4* 4 
Sparge 594 
Strata Oil 1364 48 
Swan Resources 103 
A 77 


t. £1144 


5ft 


B lre Pacllit.. 

■gat Pees. 36b® 4bi 
Thomas Nationwide ' 
Westlnghause Elect- 
Whim Creek S6__ 

Woodslde Pct». Pty.Pd. 1158 


SEPTEMBER 16 

Amnol Petroleum 778 BO 
BP Canada iCaS'*: 

Bater l.itl. £171 

Bond Carp. 1268 

Bougainville Coodct 1228 4ft 
Bow Valiev 825ft 
CSR 370 24 
Canadian Irjd. JC29'i: 

Carr Bovd Minerals 41 
Central Pacific Minerals £37>i« 9 
Conest 7>: 

Conzlnc Riot Into 3168 9 B 1B4 
Cultua Pacific 314 
Dresser Inds. £33'jft 


BUILDING SOCIETY RATES 


Deposit Share Sub’pn 
rate accounts shares 


Abbey National. 10.25 

Aid to Thrift 10.85 

Alliance 10.25 

Anglia ' 10.25 

Bradford and Bingley I'.. 10.25 

Bridgwater 10^5 

Bristol and West 10^5 

Bristol Economic 10.25 

Britannia 10.25 

Burnley. - 10.25 

Cardiff 10.50 

Catholic m . 10.05 

Chelsea - 10.25 

Cheltenham and Gloucester 10-25 

Cheltenham and Gloucester — 


% 

10.50 

11.37 

10.50 

10.50 

10.50 

10.50. 

10.50 

10.50 

10.50 

10.50 

11.50 . 
10.75 

10.50 

10.50 

11.50 


% 

11.75 

11.75 
11.75 
11.75 
1 2.00 
11.75 
11.75 
1L75 
11.75 
12.50 
11.65 
11.75 
11.75 


•Term shares 
% 

12.50 5 yrs., 12.00 4 yrs., 11^0 3 yrs. 

12.50 5 yrs., 11.75 3 mths. 

13.00 6 yrs., 12.50 5 yrs. 

11.25 one month's notice deposit 

12.50 5 yrs., 12.00 4 yrs., 11.60 2J yrs. 

10.75 3 months 

12.50 5 yrs., 11J25 3 months' notice 
12.50 5 yrs., 12.00 4 yrs^ 11.50 3 yrs. 

* *— Share a/cs 10.95 over £5,000 
12 JO 5 yrs., 12.00 4 yrs., 11^5 6 mths. 
12.50 5 yTS., 12.00 4 yrs, 11.50 3 yrs. 
-i- Premium shares including LOO 
bonus p.a. <£15,000 or £20,000) 
12.85 5 yrs^ 12^5 4 yrs, 11.85 3 yrs. 

12.00 Capital City shares — 4 mth. not 
12.00 4 yrs., 11.5.3 yr.. 11.25 3 mth. not 
12.55. av. 5 yrs, 12.00 4 yrs, 1125 3 mm. 
1L30 3 months' notice 
11.65 2 years, £2,000 minimum 
12.50 5 yrs, 12.00 4 yrs, 1L50 3 yrs. 

12.75 5 yTS., 12^5 4 yrs, 11.75 3 yrs. 

12.25 6 mth, 11.75 3 mth, min. £1.000 
1250 5 yrs, 12 DO 4 yrs, 11.50 3 yrs. 
12.50 5 yrs, 11.00 3 months' notice 
12.00 4 yrs, 11.75 3 yrs, 1150 2 yrs. 
12.00 6 months; minimum £2,000 
12.50 5 yrs, 12.00 4 yrs, 11.50 3 yrs. 
12.50 5 yrs, 12.00 6 months' notice 
12.55 5 yrs, 12.30 4 yrs, 11.90 3 yrs. 
12.50 5 yrs, 12.00 4 yrs, 11.50 3 yrs. 
12.50 5 yrs, 12.00 4 yrs, 1150 3 yrs. 
12.50 5 years, minimum £1,000 
13.10 6 yrs, 12.10 4 yrs, 11.35 2 yrs. 

11.90 6 mth, 11.35 3 mth, min. £1,000 
12.50 5 yrs, 12.00 4 yrs;, 11.00 1 yr. 
1125 12.50 on share accs, depending 
on min. balance oyer 6 mths. 
1250 5 yrs.,12.00 4 yrs, 1150 3 yrs. 
1150 3 yrs, 11125 2 yrs, min, £500 
1L75 6 mth, 12.00 wdl 1 mth. toss ixrt 

12.50 5 yrs, 1155 6 months’ notice 
12.50 ay. 4 yrs* 12 8 mtfi, 11553 mth. 
1250 5 yrs, 12.00 4 yrs, 1150 3 yrs. 
12.50 5 yrs, 115 WHL 1 mth. loss int 
1255 5 yrs, 12:15 4 yrs, 11.75 3 yrs. 
11-25 12.50 all with special options 
12.50 5 yrs, 12.00 4 yrs.,' 1150 3 yrs. 
1250 5 yrs, 1L6 6 mth: not. min. £500 
12.60 6 mth. not WDL min. 3 yrs. 

10.75 (6 mths.). rising to 12.50 (5 yrs.) 

.. * Rates- normally variable in line with changes in ordinary share rate. 

All these rates are. after basic rate tax liability basVbeen settled on behalf of the investor. 


Citizens Regency 

i<m 

10.85 

12.05 

City of London (The) 

10.50 

10.80 

11.80 

Coventry Economic - 

10.25 

10.50 

11.75 

Coventry Provident 

10JJ5 

10.50 

12.50 

Derbyshire— 

10^5 

1050 

1L75 


10JS5 

11.00 

— 

-Gateway /. 

10^5 

1050 

11.75 

Greenwich 

— 

10.75 

12.00 

Guardian 

10.25 

10-75 

— 

Halifax 

10^5 

1050 

11.75 

Heart ot England 

. 10.25 - 

10.50 

11.75 

Hearts of Oak and Enfield ... 

10.25 

10.75 

12.25 

Hendon 

10.50 

11.00 

— 

Huddersfield and Bradford... 

10^5 

10.50 

11.75 

Lambeth 

10.25 

10.75 

1230 

Leamington Spa 

10.35 

1050 

14.19 

Leeds Permanent «... 

10.25 

10.50 

31.75 

Leicester - 

10^5 

10.50 

11.75 

Liverpool i 

1025 

10 . 50 

3L95 

Melton. Mowbray 

10.35 

10.60 

11.75 

Morniogton 

10.75 

11.75 

— 

National Counties 

10.50 

10.80 

11.80 

Nationwide 

10J25 

1050 

11.75 

New Cross 

11.00 

1155 


Northern Rock 

10J25 

10.50 . 

11.75 

Norwich 

1025 . 

1050 

12.00 


io^io 

11.00 

12:50 

Feckham Ifotoal 

1050 

3-LOO 

— 

Fortman — 

10-25 

10.50 

1L75 

Property Owners 

10.25 

1150 

12.25 

Provincial 

10.25' 

1050 

11.75 

Skipton 

10^5 

10.50 

.11.75 

Susses County 

10.50 

10.75 

12.55 

Susses Mutual .1 

10.50 

10.85 

12,50 

Town and Country 

10J35 . 

10.50 

1L75 

Walthamstow — .. 

-10J25 

10.80 

H.75 

Wessex 

'i050 

1150 

.- ' — 

Woolwich : 

10J35 

10.50 

11.75 


Eurocan Venturas 255ft 654 
Fcr*9«a«*dlum Opts. 5 Hi Ug 
Guff Oil Canade tC29b: 

Gutfstnim Reuurces 550« 

Ho™ Kona Land 149 . 

Hutchison wnumpoa I09i:ft 
imperial OH A £14'» 

Mternatioiul Mining 6 B 

Jardlne Matluson 203 1 

Jardlne Securities log 

Kay west Exp. 29ft 6 ft 

Kitchener Gold Mining 280ft 921,4 4!<Q 

Landmark Land SUS1d)«S ^ 

MIM HldBS. 2B5 4 9 
MLC (Aust ) 3304 
Moonte Oil £11 *« 

Mount Lrali 100 
Myers Emporium 73 
Nat. Bank Australia 1344 
Ngranda Mines SCSI'-: 

North Broken Hill 1g& 

Ohio Ret. IDO 
Pacific Cupper 200 2 
Pancontinental 358 
Pekp-Wsllicnd £33 
Perkin Elmer 23',® 

Poseidon so** 69 8 S 

Rcnisan Tin £10 ' 7 * 

Samantha Expln- 90w 
Sceptre Resources 495 

Sv I trust A 1 66 
Shackletan 66 * 

Soutncrn Pacific Pels. £14 is 
Strata 011 156ft 
Swan Resources 1O0: 

Swire Pacific A 71© 

wyff-B^Saj 11 * ii: ® =° 4,< * s,i * 

Texas Oil Sn £24i) U 4 
Unilever NV C26.ES© 26-45 
VuKan Minerals B5ft 
Warrior Res. 370 
WoedsMe Pet*. 157 

SEPTEMBER 15 

Apex Mines 1B>;9 
Australian Foundation Dev. 17 
Australian Foundation Dev. New 19 
Basic Resources 530 
Block** Energy £ 10 ),* 

Blue Metal 970 
Bougainville Copper 126ft 7 5 
8 rings 011 22 40 
British Burmah Ipft 
Burlington Nthn. Inc. 16)oO 

Carr Boyd Minerals 40ft 38 
Central Pacific Minerals £35>*ft 6 V. 1 t> sfiift 
lift fiiio 6 ft BS*ft )«:<# lift 71, BU 7\ B 
Citicorp 935' 

Cones 71 -* 

Conzlnc R Loti Fito 315 
□ordirthe Pets. £47ft 
Endeavour Resources 26 
Ensearch 17*, 

EZ InduBtrln (Pty. Pd.) 310 
Gold Mines Kalgoorlle 505 
Gullstroam Resources 355ft 650 SBbft 
GDft SO* &Bft 60 

K artogen Energy 30 0 ® • 

png Kong Land 1474 9 
Hudsons Bay Oil Gas £ 12 (>* 

Hutchison Whampoa 109>:* B‘. » 

jardlne Matheson 1B7i:« Sft 90 5 4 

key wait EXP. 27ft 

Kitchener Gold Mining 246ft G3ft 

Kullm Malaysia 46>:ffl 

Leiclurdt Expln. 17D 

MIM HldBS. 27SO 34 81* 77® 89 

Metals Expln. B5:« 

Minefields Evp. T7i,)ft 17:® 

Mitel Comm. S35V» 

New Guinea Gold 47 
Nicholas Inti. £l7i.ft 
North Broken Hill 19G® 4ft 6 7 8 
Northern Mining 130® 30 
Offshore 011 18’,:® 

Oil Search 13':® 

Otter Expln. &4® 

Pacific Copper Z0B;ft 9:8 10:® lit® zoo: 
Pan Pacific 150 17 
Peko-Wallscnd 517:4 124 525 
Pcirofina £70 b ':8 
Poseidon 3100 303« 13ft 14 
Queen Margaret Mines 294 
Raymond rami, til's 
Robert Mines 43 
5A50L 143 
Sanies 6 B 0 
Sri trust A 160 
Shackletan Pen. 664 Bft 70 
Southern Pacific Pets. £t3J*4 bft 1 4 fuff 
14 is® 14)> 141? is'i id 1 < 

Strata Oil Opts. 114ft 
Swire Pacific A 71 '? 

Swire Props. 72 tj® l‘ift 69':* 

Target Pets. 30'?* 30® 291)9 321; 

Trek Corp. B Bd5ft 

Trl-Cnnilnertal 930 

Warrior Res. 3704 904 

W her lock Mirden A 45 

Woodslde Pels. 1540 1ft 49® 54 7 5 

Woolworfh iF, W.) 03 

Woo I worth (P.- W.I Comm. £10% 

SEPTEMBER 12 

Agrlcp Eagle TBS 

American Teleo. and Telcg. £22 sft 
Australian Cons. Minerals 157 
Australian Foundation 164 
Ber/untal Tin 270® 

Bougainville Conner 121ft 2ft 5 3 
Bow Valley 855 
Brunswick 011 15 
CSR 366 

Central Pacific Minerals £33ft 4% SUft 
V4 4-«3> 5 V 
Cheong Kong 229 32 
conex Bljft 
Conzlnc Rlotlnto 302 
Cultus Pacific 30 
Elslnor Corp. 590 
Endeavour Resources 24^ift 6i;0 
Exxon Corp, £29:® 

Golden Valley 60S 
Greenvale Mining 1B7 
Haoma Gold 148® 

Hill (50 1 450 

Hong Kong Kowloon Wharf 620ft 

Hong Kong Land 144® 5'j 7>i 

Hutchison Whampoa 108 

Jardlne Matheson ’65 9 6 

Kitchener Gold Mlr'ng 2150 100 12« 35 

Kullm Malaysia as b 

Lennard 011 77 

MIM Hldgs. 2574 94 S04 74 

McCarthy Rodwav 125* 

Mertand Excln. 71 
Metal Energy 700 
Nicholas OH and Gas 51 6 i, 

North Broken Hill 191ft 
Otter Expln. 32® 2 
Pacific Copper 214 
Pancontinental 345 ' _ 

Pekff-WaUsend 4954 572t 5084 
Petrohon £69';® 

Philip Morris 8 'ix 
Pilgrim Pets. 225 
Poseidon 2930 304 
5ASOL 142® 

J t. Joe Minerals £29 1, 
amantha Expln 94 

K ison Exp. SB© 

Cklctan 67 70 

Southern Pacific Pets. £T3 «m;8 44 h9 
13.704 13.754 
Spatgo M® ,'j® » 

Strata 126 131: 

Swire Pacific A 704 70 
Warrior. Resources 3604 75® 554 654 
80ft 95 4007 

Woodslde Pets. 14B® 52 50 
York Cons- Exp. 29ft 

RULE 163 (2) (a) 

Applications granted for specific 
bargains in securities not listed 
on any Stock Exchange 
• Denotes Irish currency. 

SEPTEMBER 18 

Adnams A 230 
Baker Electronics 106 
Bell 5pcCum.Pt. 30 
Boninbond 130 i- 
Brlnt Inv. 255 

Cambridge Petroleum Royalties 2G5 
Carlton Real Estates 17>: 

Castletown Brawny 520 

Celtic Basin Ol| Exnlonrtkm 120 

Church Army Housing society 2 >u>cLn. £13 

Clyde Petroleum 515 20 5 

□ritenne TZ'r 

Del tight I rid. 54 

Eldrldge Pone A 315 - 

Flight Soares 123 5 
GRA Props. Tst. 17U IB 
Harrison Cowley B5 i; 6 
Hemerdon Mining and Smelting 90 5 
Jaynlant 

Le Riches Stores 261 3 
LET 200 

London and Continental Advertising 19 

McLavpAIln and Harvev 50 

Manchester Utd. FC 195 

Mspalagima Rubber 23 

Namunakuia Tea Estates 6 

Nationwide Leisure 0 

New Court Natural Resources 93 6 7 S 

North 5ea Assets 105 

Oldham Estates 142 

ORE New 67 90 9 100 1 2 1 4 5 6 7 
I; B 9 10 11 13 
Quest Automation 162 
United Electronic 81 1 - 2 

Webber Electro Components 04 

SEPTEMBER 17 

Air Call 207 B 

All England Lawn Tennis Greund Db 
. 1981-85 £6.900 

Applied Computer Techniques 500 495 
500 7 B 20 
Ascot TV Rentals 10U 
Aston Villa FC (1 *otei 900 
Baker Electronics 105 104 
Bonusbond 127 * 

Brlnt Inv. 260 
Caledonian Onshore 160 

§ imbrldge Petroleum Royalties 260 S 
istletown Brewery 515 
1C Hi*. (Ip) 2>i IV 21 * V 
CIC Inv. flOoi 1»v 
Clyde Petrolejim 510 15 20 S 30 
Commercial Bank of Wales 75 
Edinburgh 5*Cl- 225 7 & 

Extract Wool 7 pc PI. 35 

GRA Property Tst. 17'a \ IB 17 

Glbba Mew 210 

Creadon Tst IlneLn. 1976-01 £2 
Jaypiant 9 U »i IO 
Kenmaro Oil Exploration 40 
Le Riches Stores 265 
Lontrlm 1 1 
Mainline Elect. 3 

Mainline Elect. i2pcCnv.pi. Red. 4N 

Manoruale 35 

Manchester Utd. FC 185 

NamunkiJlJ Tea Estates 6 

Nationwide Leisure B ij V 9 

New Court Natural Resources £4 5 6 7 9 

North Sea Assets 105 ■- 

Norton VIHIers Triumph 2H 

Oldham Estates 142 4 

ORE NOW B9<; N 1 I 4 I C 71 >1 I 
100 1 

Pan Arias 14 

Plantation and General Inv. IBB 
Plantation and General Inv. 12oeCnv. 
19B7-8B £110 

Quest Automitlnn 165 TS3 8 73 
Roll! and Nolan Computer Services 71 4 
S>m pa ng (java) Rubber Plantations (2>ip) 
9 

Sampans Ijava) Rubber Plantations OOP' 

Swan Hunter 4*4 5 'a 

Trust On 6or.PI. 12 13 

Tw Inlock 12 

United Electronic 82 

Webber Electro Components 90 92 

Westward TV A 23 

-Wynnstav Pro on. SpcDb. 1969-89 £71 5 
Yelverton Inv. 22U 3 5*a: 4 5 

SEPTEMBER Iff 

Ah- Call 208 - _ 

All England Lawn jTennlp Ground £50 
1981-85 £8.500 35 
Applied Computer Techniques 525 40 500 
5 10 IS 

Ascot TV Rentals 9V 
Bonusbond 128 h 50 1 
Brlnt Inv. 260 250 5 _ 

Carlton Real Estates IB 
Channel Hotels and Props. IB 
CtC Inv. f 95- 1 280is 2 t, 

CIC Inv. (10p> 1 47-64ths 

Clyde Petroleum 520 5 30 515 526 

Coglans Props. 57 60. 

Coo/ans Props. 7petn. £27 30 
Commercial Bank of Wales 50 
Deltenne IS 

Eastern Counties Newsoepers ISpcPf. 114 

Edinburgh Secs. 223 4 8 

El dr loan Pope A sis 

GRA Property Tst T7 U i* 19 

Grampian TV 40 

Guernsey Gas U 0 ht 16V 

Hvdro Hotel Eastbourne 338 

inglis 5ocDb. £500 

Jacks iWm.i 5|KW. 30 

j aypiant * t 9 'i 
enkin and Purser 6': ’« 

Jersey New Waterworks 395 400 
Jersey New Waterworks SpsP/. 145 SB 
Ken mare Oil Exploration 40 2 3 S 
Lifeguard Assurance ISO 
London and Continental Advertising (Bg) 
1B>3 


London and ContlMfinl Advertising (200/ 
Madfdock 3 

Mainline E ectrenW -3i» 

Mainline ElecVooic ISoeCnv.Pfd. A 
MuKtHdtcr Utd. FC 191 
Nationwide Lelsura 7h 8 9 __ _ 

New Court Natural Resources 62 3 4 5 
6 7 

Norih SOS Assets 105 S 
.Norton Vjlliers Triumph 2b 5«j 
orient and General Inv. 9pe 19B1 CB4 
Petroleum Royalt'M of Ireland 24 S" 
Quest Automation 1 70 165 7 
SPO Minerals 92 ij 5 
Sheraton Securities Intnl. 1 6 ij 
Southern Newspapers 159 61 
Swan Hunter 5 i« _ 

Trident Television 47 
Twlnloek 12pe 1976-99 £Bt 
Unltod Electronic 53 5 
Wadwarfh 540 50 
Webber Electro Components 89 SO 
Weeiablx A NfV 85 
Westward TV A 21 
nrtvertan Inv. 21 'i I': i 5 

SEPTEMBER 15 

Air Call 20S 8 
Airship Ind- 95 100 

All England Lawn Tennis Ground £50 
1981 .85 £6.700 
Allied Intnl. Designers 30 
Ann Street Brewery 267 
Applied Computer Techniques SIS 17 IB 
20 5 30 5 40 505 
Ascot TV Rentals 10b 
Associated Hotels 160 
Baker Electronics iofi 105 
Brlnt 250 S, 

Canton Real Estates IB 
CIC Inv. <lp> 2i« ■< i £ 

CIC Inv. iIOpi 2i; 3 
□art vallav Light Railway 5Q 
Dlmbula Valiev (Ceylon 1 Tea 192 
Eastern Counties News paper Grp. 13 pc 
P fd. Ill 

Edinburgh Securities 220 4 5 7 
Energy Finance and General Tat. 31 
GRA Property Tst. 164, 17 1, 

Jenkln and Purser 6 
Le Rkhcs 250 
Lifeguard Assurance ISO 
Maddo ek 3 

Mainline Electronics * 

Mainline Electronics 12pcCnv.Pfd, 5 
Nlmslo European 456 506 
Nlmslo European lope B 1 9a3.8B £5530 
NMW Computers 305 


North sea Assets 105 7 

Quest Automation 170 2 4 * • . 

Ranaerc FC £<3 

Rolfie and Nolan Computer Services 70 
SPO Minerals 91 
United Electronic 02 3 4 5 6 7 
Wadworth 540 

Webber Electro Components 87 9 
West Hampshire Water A (7pc Max. Div.) 
500 

Yelverton Inv. 19 20 

SEPTEMBER 12 

Air Call 207 ‘ 

Ail England Lawn Tamils £50 Db. 1961-05 
L6.6S0 

Aided ratal. Designers 23 <2 si?j 5g 30 f 
Ann street Brewery 265 70 2 
Ap Pill'd Computer Trtnmauea BBS SO 
9 510 . 

Arsenal FC £122 5 

Asian Villa FC £9 

Baker Electronics 106 7 8 

Burrs ugh (James) 1 1 9 

Caledonian Offshore 1 59 GO 

Cfmbnidge Petroleum Royalties 247 6 50 

Camra (Real A lei Inv. 95 
Carlton Real Estates 17U 
Carlton Real Estates loocCnv.Db. 1993-95 
£102 

Central Scot. Ire Rink 150 
CIC Inv. 2>t '» 

Clairmaco 1 0>: 

Clvoe- Petroleum 500 5 15 18 20 2 357 
Commercial Bank of Wales 77 
Deltenne 13 

□Imblila Valiev (Ceylon) Tea 195 

Edinburgh : securities 21 B 20 1 

E Idrlge Pope A SI 6 

Exeter Solid: and Construction 77 

GRA Prooerty Tst. 17U 211* 17:- a* 

Grampian TV 43 

Home Brews. 42z 

unoertal London Hotels 7.75ocT(tMm.Ob. 
1991-96 £G3*> 

Instant Starter Eng. 5i- 
jay plant 7h a tz 9 

Konmare Oil Erolorailan 40 3 4 37 45 

Le Riches Stores 252 8 

London and Continental Advertising 1713 

Mmddock f )-64tft 
Maddock 7pc5ob.Uns.Cnv. £20 
Merry down Wine 35 36 
Nationwide Leisure 7*> a *- 
New Court Natural Resource 61 2 3 •- 
A 5 6 


North Sea .Assets 104 5 
Norton VIHIers Triumph !>■ • * 

Portsmouth FC 60 

Quest Auwmatlan -17S 70 1 3 4 5 8- 
Rangers - FC £.1 4*i 
Roife and Nolan Computer Services 73 
Severn Valiev Railway 90 
Sheraton securities Intnl. IS'i ?i 16 i* 
17is 

SPO Minerals 92':.^, 

Tom HHt i12p) 10«* 9 
Tom Hill (25P) 11 

OnlSSd^lertronir Bi 70 BD«r 1 V 3 
Wadworth 525 SS 40 . 

Welsh Industrial Inv. Pin. 143 T45 
Womens Pioneer Housing! Sot. BoeLn. £29 
Wynnstav Praos. 355 60. 

Yelverton 'Inv. 19 .- - 

• RULE 163 (3) 

Bargains marked ■ for approved 
companies engaged, solely in 
. mineral exploration 

* Denotes Irish currency. 

SEPTEMBER 18 

Aran Energy 350 5 a MS 70 4 s 8 afl 
4 5 90 2 - 400 2 B .12 16 20 2 4 B 

Berkeley exploration and Production (50p 

QfldKU^RMunH 206 B 9 10 11 12 
CCP North 'Sea Assoc. 255 7 3 60 
Mirtnu. Pevolcum 143 8 SO 
SM^On m and 6 ii 5 30B IO 12 13 14 

Sad Otlf iliK) Oil Royalty IRC fully bald) 
535 8 45 SO 60 

SEPTEMBER 27 

Aran Energy 424 6734 5 8 40 2 4 6 
8 50 82- 5« 500* S» ‘ 

Berkeley Exploration apd .Production cSOo 
paid! 1 85 93 

Candreca Resources 204 SB7B91011 
CCP North Sea AWOC. 248 50 2 4 5 8 
Ciuff 011 330 

Gas and Dll Acreage 415 25 


Marine* Fetrtrfeom 143 S 7 B 50 1 

Pirt Petroleum 375 SO _ . 

Sun OH Company (UKIQII Ror»J«V Units ■ 

• IRfC fully Hid) S10 12 20 0 M 5 40 ■ 

5 SO 5 . ' 

SEPTEMBER IS 

Aran Energy 436 A 42 4 90* ' 

Berkeley Exploration and Production (50* 
paid) IBB 90 1 5 
Cantfeeca Resources 201 2 3 5__ 

CCP North Sea AnKiatn 247 52 
CluB Oil 330 ^ 

Cluff Oil Cny. A Income rwarrant*) 320 
Gat and Oil Acreage 415 20 
Marir.ex Petroleum 145 
Pfrt Petroleum 350 5 76 
Sovereign on and Gac 313 15 16 17 IB 
19 20 2 

Sun 0.1 [UK. 1 011 Royalty (R.'C fully oaltf* 

510 M 15 

SEPTEMBER 15 

Aran Energy 430 46 5 50 3 4 6 B 500* 

10 - 

Bcrt-elev Exploration and Production (5Dp 
paid- 190 2 3 5 
Candecca Resources 200 1 3 4 5 
CCP North sea Associates 245 50 3 
Cluff Oil 325 35 
Gas and OH Acreage 415 20 
Marlnex Petroleum 140 1 Z 3 5 
Plct Petroleum 370 5 80 5 
Sovereign Oil and Gas 315 17 18 19 20 I 
23579 30 35 

Sun Oil (UK r Oil Royalty CR/C fully poi£) 

535 

SEPTEMBER 12 \ 

Aran Energy 440 2 4 5 6 a 50 2 - 

Berkeley Exploration and Production (50p ' 

paid) IBS 5 6 7 8 90 
Candecca Resources 192 3 4 5 6 7 8 9 
200 1 

CCP North sea Assoc. 247 50 

doff 011 320 5 30 

Gas and oil Acreage 400 5 14 

Marlnex Petroleum 140 2 

men Petroleum 355 60 4 5 B 70 4 5 
SfiverolBn Oil and Gas 312 13 14 15 17 
15 20 1 2 3 4 5 7 30 3 
Sun Oil Company (UKi Oil Royalty (R/C 
fully paMi 500 IO 15 20 5 30 

{By permission of the Stock 
Exchange Council) 


UK MONEY MARKET 

Bank of England Minimum 

Lending Rate 16 per cent 
(rrom July 3, 1980) 

The Treasury bill rate fell by 
0J270S per cent at yesterday's 
tender to 14.1316 per cent, and 
tbe minimum accepted bid rose 
to £96.44 from £96.40 the pre- 
vious. week. Bids at that Jeve> 
were met as to about 30 per 
cent and above in full. The 
£200m bills on offer attracted 
bids of £825 .015m. and all hills 
offered were allotted. Next 
week a Further £200m will be 
on offer replacing maturities o£ 
£300m: 95-day bills 'were 

accepted at £96.31i and 94-day 
bills at £96.33 and above, in both 
cases, in full. 

In the money market day-to- 
day credit continued to be in 
good supply, and the authorities 


EXCHANGES AND BULLION 


were not required to intervene. 
The market was faced with a 
small net take up of Treasury 
■ bills to finance, and a small in- 
crease in the note circulatirm. 
TTiese were more ' than out- 
weighed by a small excess of 
■Government disbursements over 
revenue transfers to tbe 
Exchequer.- and balances 
brought forward by banks a 
large way above target. Dis- 
count houses were paying amund 
153 per cent for secured call 
loans at the start; with later 
balances taken as low as 15 per 
cent. In the interbank market 
weekend money opened at 15?- 
15$ per cent and eased .to 14-144 
per cent during the afternoon, 
before coming back briefly to 
16-164 per cent. . Closing 
balances were taken around 15 
per cent 


THE POUND SPOT AND FORWARD 


Trading was mostly quiet 'in 
currency markets yesterday 
ahead of the weekend, with 
sterling remaining, virtually un- 
changed on balance, and the U.S. 
dollar finishing above Thursday’s 
levels, blit below its best for the 
day. The pound’s trade weighted 
index closed at 75.6, a level seen 
al all three of the day’s calcula- 
tions, aod unchanged fcom Thurs- 
day. Against the dnllar sterling 
opened at S2.3S50-2.3S60 and rase 
to S2.3S75-2.3S-S0 before coming 
back to S2.3820-2.3S30 in early 
afternoon trading. It rose once 
again to -S2.3S6Q-2.3S70, but closed 
at S2.3850-2.3S60, a rise of just five 
points from Thursday. 

The dollar was slightly firmer 
overall, although dealers felt 


GOLD 


that there was little momentum 
gained from tbe latest increase 
in some major U.S. banks' prime 
rates to 12{ per cent from 121 
per cent. The dollar closed at 
DM 1.7960 against the D-mark 
compared with DM 1.7915 
previously, and FFr 4.1740 from 
FFr 4.1630 in terms of the 
French franc. On the other hand 
the Japanese yen continued to' 
improve, with the U.S. unit 
finishing ar Y210.90 against 
Y2 12.90. According to Bank of 
England figures, the dollar's trade 
weighted index fell to 83.5 from 
S3.6. 

Gold closed at 5676-679. a rise 
of S6 an ounce from Thursday, 
in quiet featureless trading. 


Sopt. 19 


Day's 

spread 


Close 


One month 


P-*. 


Threff 

months 


% 

p.a. 


Sept. 19 


Sept. 18 


.U.S. 

Canada 

NBthlnd. 

Belgium 

Denmark 

Ireland 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


2.3880-2 .3880 2.3850-2 Jfl«J 1 .000.900 pm 
2.7775-2.7840 2.7815-2.7825 1.37- 1.27c pm 
4.B4V4.671, 4.86-4.67 aVIte pm 

68.55-68.85 68.65-68.75 27-17c pm 

13. 25V 13 .31 13.29V13.304 1 s r-3» 4 ora dis 

1.1355-1.1395 1.1383-1,1393 O-24-O.ISp pdi 
4.28V4.25 1 b 3', -2i.pt pm 

T19.00-119.20 10c p ra-35 dis 
775.35-175.55 90-T35C dis 
2035-2036 5-7 lire dis 


4.27V4.'3Cm 

118.60-119.30 

175.00-175.65 

2032-2037 

11.56-11.62 

9.53-9. SS 

9.30-9.95 

500-510 

30.25-30.40 

3.90-3.94 


11.56V11.57i! 3V2ore pm 
9.85V9.961< 4V3V: pm 


9.93V9.94 1 ! Wore dis 
502V 503 *2 1.40-0.85ypm 

30-33-30.38 13-10gre pm 

3.91V3i>2 J « 3 T *-27«c pm 

Belgian rata is for conwanible franca. Financial franc 69.10-65.20. 
Six-month forward dollar 2.37-2.27c pm. 12-month 2.75«2.60c pm. 


4.78 1.97-1.67 pm 
5.69 3.05-2.95 pm 
5.47 BVS^pm 
3.84 53-43 pm 
-2J7 SVUfr dte > 

2.05 0.34-0.26 pm 
735 7V64 pm 

-1.26 5pm-110dis * 
-7.59 315-395 dis - 
-3.54 37-40 dis 
2.98 BV6 5 . pm 
4.52 5*4 -7^ pm 
-0.53 3V4 dis 
2.68 4.15-3.60 pm 

4.5 27-22 pm 
10.32 9V8 T * pm 


3.22 

4.31 
4.82 
2.79- 
2.86 
T.05 
6.53 
■1.76 
-8.09 
7.56 

2.55 

3.31 
■1.46 
3.08 

3.23 

9.56 


Gold Bullion (fine ounce) 

Close 678-679 {C283IL-3B41J) 18671-674 

Opening '5672-675 v£281i»-2S5) 5668-671 

Morning fixing ...'8674,50 i£282.596i 

■Aftefho6ri'flxTfig.5574 ’ ’ IE382.540J ,5672 

Gold Coins 

Krugerrand iS697 699 (£203-295l2> 

Mapieleat S691-604 i£290-292l 

New Sovereigns ,6172-173 (£73-73, 

King So vs -5198-200 l£85-84i 

Victoria Sovs :s 198V: 20015 i£83l(-B4i4l 

French 20s :Slfi6is 16B«3 

GO pesos Mexico S834-85? 

100 Cor. Austria. 'S660 -663 

S20 Eagles 15762-785- 

810 Eagles ' — 

SBEagl es ....... ...' — 


|5691la-693 

,568513-68812 

.S170U-17U4 

|si97lc-1991c 

,5198-200 

S1661a-2691ff 

1 5834-837 

IS660-665 

<5782-785 


(£28 He -28334) 
(£27913-2808*1 
(£281.631) 
(£281.525) 


(£290-291) 
(£836 289} 
/£71 U-72U) 
<£62 l-z -84 1 
(£83-84V 2 j 


EXCHANGE CROSS RATES 


! 

■' i 


Sapt. 19 

Poundsterling 

U.S; Dollar.. 

Deotsohem'K 

Japan'seYen 

Frahch Franc Swiss Franrf, 

Dutch Guild' 

Italian Ura 

Canada Dollar 

Belgian Fraud 

Pound Sterling 
u.a. Dollar 

r. 

0.419 

2.SB6' 

•l: 

4.288 

1.797 

503.0 
310^ . 

9.958 ' 

4.174 

5.923 1 

1.644 ; 

4.665 

1.956 

2036. 

863.5 

2.782 
2.186 | 

68.70 

28.80' 

Dftwtsebftmark 
Japaneaa Yen 1,000 

0JS33 

1.9B8 

0.566 
4.743 j 

1. 

8.524 

117.3 

1000. 

2.322 

19.80 

0.915 • 

7.79B j 

1 ' 1.088 
9.874 

474.8 

4047. 

i 

0.649 
5.531 - 

16.03 ' 
136.6 

FrftBoil Franc ID 

Swiss Franc 

1.004 

o.aes 

• 2.396 
0.608 j 

4.306 
1.093 | 

606.1 J 

128.3 1 

i io. 

| 2.539 - | 

5.959 

4.685 

i 1 * ia& 

2044. 

' 518.9 

I 2.794 

j 0.709 

68.99 
| 17.51 

Dutch Guilder _ 
Italian Ura, 1,000 

o.ai4 - 
0.491 

• 0.6U 
1.172 • | 

0.919 ! 

a.io6 j 

107.8 1 

247.1 j 

2.135 

4.892 

0.841 

1.937 

i 1. 

2JZB2 

1 436.3 

; iooo. 

1 0.696 

j 1.367 

' 14.73 

! 35.75 

Canadian Dollar 
Belgian Franc 100 

0.3S9 

1.456 

• . D.8S7 

3.47Z i 

1.541 
6.241 1 

180.8 
752.2 ' 

3.572 
. - 14.49 

1.410 

5.710 

1.677 

. . . 6.790 . 

1 731.7 

! 2963. 

i 1. 

4.049 

j 24.69 
! 100. 


FT LONDON INTERBANK F1X1WG (1 1.00 a.m. SEPTEMBjglij 



6 months u.s. dollars 


bid 129/16 


offer 12 line 


LONDON MONEY RATES 


CURRENCY MOVEMENTS 


Sept. 19 
1980 


Sept lg 

Bank of 
England 
Index 

Morgan 
Guaranty 
Changes % 


76.6 

— 30.2' 

U.S. dollar 

Canadian dollar.... 
Austrian schilling.. 

B3.5 

80.4 

155.1 

11S.0 

-10.0 
— 17JB 
+ 84 JO 
• +13.2 

Danish Kroner 

Deutsche mark — 

105.9 

163.8 

197.0 

-5.3 
+43.5 
+ 72.6 


125.7 

+ 80.0 

Franah franc 

10Q.G 

62.6 

—6.1 

—51.6 

Yan . — 

136.3 

+ 33.0 


Sterling 
Certificate 
of deposit 


Overnight. — .. 
2 days notice.. 

7 days or. j 

7 days notice..; 

One month t 

Two months—! 
Three months., 

-Six months I 

Nine months...! 
One. Year..,,....' 
Two yaars.... 


Local iLooal Auth, 
Interbank Authority inegotiab/e 
- deposits | bands 


l&fir-lSld 

18-15/}? 

1516-1628 

14,>-14t% 

1334-13.4 

13,V13rf 


14-16i| 


16i 8 -16i4 

16^16,% 

1 iSfr.UsI 

I 13? 8 ZJAf 
' 13=8 13)4 


16Xa-16i<f- — ' 

I 6 I 4 .I 6 .S 9 - 

16se ->{ 17U-1758 
: ■ -rf 364,-17 
161s' ' 1514-15S4 
14)8-14*4 '1418-1458 
_ 1 

1358-1354 ; 1312-1378 
13V13!) 


Finance 

House 

Deposits 


1 Discount ; 
ICompacy, market ffroasury 
Deposits deposits; Blits® 


16 is 
16,^ 

lSW- 

14r5 

14A 

13r* 


1534-16 


I 6 I 3 
16 ig 

16 

154 

144 

144 


16-1641 — 


,154-1556 - . 

151* « 1H 16ft 

144-143, 15r3 

; 14-144 X4rirl43e 147a-14^ 

: — 1 — 


— •> __ 


Eligible I Fine 
Bank Trade 
Bills* I Bills* 


16 t b 
164 
153, 
144 


Based on trada weighted changes from 
Washington agreement December, 1971 
(Bank of England index-100). 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


Sapt. 19 

Starling 

U.S-Doilar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Franc 

West Gennan 
Marie 

1 

French Francj Italian Ura 

Asian S 

Japanaa a Y an 

fShort term.,.;.... 
7 days’ notica. 

Month .... 

Three months.... 

six months 

One Year 

161 b-161? 
I 6 I 4 -I 6 *) 
1538-1568 
1460-141* 
1834-14 

1034-11 
lOS 4 .ll ■ 
1130-1130 

lUe 12 j b 

121alZ5* 

1219-123, 

10 -llia 

10 - lHi 
1019-1070 

11- llSa 
1134-1210 
12 l 9 -lSifl 

9V9T B 
BtH-I 01* 

lIVtf-lOr* 

1030-10)8 

l0I S -105fl 

1030-1018 

1 - 1 1 » 

1 14-13, 
530-5)2 

6Ji-5:< 

, &A-&TT 

Bie-BSe 
Sis-as a 
85fl-fifi ■ 
B*-B*b 

838 -Sr« 

. Brj-Srf: . 

llij-llii i 14-18 

21 >2-1134 , 2434-2834 

llrJ-lZri 19I;-ail S 

. 12-12)1 ■ 2324 

1230.1258 ; 24>2-25)2 

1258-1216 1 2 3 » 2 -241s 

4-4l B 

lOfJ-HA 

lliV-llfir 

12-1210 

1 ® rtf -I® ii 

•121 S -123b 

16- 17 

17- 18 
14)8-1438 
1210 - 12 ** 
114-31 is 

10-104 


Long- 

The tallowing nominal rates ware quoted for London dollar certlficaiea 
months 12.20-12.30 per cent: one year 12.35-12-45 per canL 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
'amounts 
against ECU 
September 19 

% change 
from 
central 
rets 

m h change 

adjusted for 
dfuergenoe 

Divergence 
limit % 


39.7837 

40.0077 

+2.06 

+080 

±1.53 

Da nish Krona ... 

7.7233S 

7-84378 

+ 1.56 

-^OJO 

±1.84 


2,18208 

2.53040 

+1.95 

+ 0.69 

±1.125 

French Franc ... 

5.54700 

5.88336 

+0.62 

-0.64 

±1.3557 


2.74362 

2.74993 

+0.23 

—1.03 - 

±1.512 


0.558201 

0.672336 

+0.62 

-0.64 

±1.668 

Kalian Lira 

1157.79 

1200.65 

+3.70 

+ 2.81 

±4.08 


Changes are for ECU, therefore DoBilwe change denote* a 
weak currency. Adjustment calculated by Financial Times. 


. Sept. 19 

• £ 

5 


£ 

Note Rates 

Argentina Peso ... 
Australia Dollar... 
Brazil Cnaeiro.... 
Finland Markka... 
Greek Drachma 
Hong Kang Dollar 

Jran Rial. 

Kuwait DinariKDT 
Luxembourg Fro. 
Malaysia Dollar... 
New Zealand Dir. 
Saudi Arab.Riysi. 
Singapore Dollar. 
Sth. African Rand 
U.A.E. Dirham .... 

4583-4602 
2.03 15-2.0545 
134.58-335.58 
6.70-8.71 
101.874- 104.S3R 
ll. 8 OS 4 -ll. 82 S 4 
n.a. 

0.633 0.639 
68.65-58.75 
5.0440 5.0540 
2.4035 2.4275 
738 7.94 ■ 
6.0205-5.0305 
1.7960-1.7975 
8,75-8.82 

1923-2929 
0.8520-0.8525 
56.54J56.74 
3.6510 3.6525 
42.aa45.00 
4.9550-4.9570 
n.a. 

0.2667-0.2668 
28.70 28.80 
2.1170 2.1190 
1.0160 -1.0170 
5.3190-5.3210 
2,1065 2.1085 
0.755a0.7535 
3.68655.6905 

Austria.. 

Belgium...... 

Denmark 

France....... 

Germany 

Italy 

Japan 

Netherlands, .... 

Norway 

Portugal 

Spain 

Sweden 

Switzerland 

United States... 
Yug jslavia. 

30^0-30.50 

68.50-69^0 

13.26-13.36 

9.90- 9.99 
4.26-4.50 
2010,2135 

50+610- 
4.63); -4.671? 

- 11.56-11.66 
115^. 126 1? 
17011-17914 

9.90- 10.00 
3.903,^.93^ 

2.5780.2.5855 

70-72 


Rate, given for Argentina la free rata. 


UR. CONVERTIBLE STOCKS 20/9/80 


Name and description 

Size 

(£m> 

.Current 

price- 

Terms* 

Con- 

version 

dates 

Flat 

yield 

■Red. 

•yield 

Premiumt 



Income 

CheapC+) 

Dear(— 

Current 

Range t 

Equ.§ Conv -fl Diff. 1 ? 

Current 

Bank Ireland lOpc Cv. 91/96 

L20 

152.00 

47.6 

77-81 

6.8 

4.4 

-17.7 - 

-18 to 

-7 

0.0 

9.7 

5.2 

+23.0 

British Land 12pc Cv. 2602 

7.71 

313.00 

3 332 

80-97 

3.9 

12. 

- 22 

■— 6 to 

4 

17^ 

91.9 

23.4 

+25.5 

Hanson Tr. 6Jpc Cv. 88/93 

3.02 

97.00 

57.1 . 

7&S1 

fi.7 ; 

6.8 

- 7.2 

- 7 to 

1 

3.1 

0.0 

- 3.0 

+ 4-2 

Slough Ests. lOpc Cv. 87/00 

5.44 . 

282.00 

187.5 

78-S5 

3.6 


- LI 

— 6to 

2 

28.1 

35.1 

2.5 

+ 3.5 

Slough Ests. Spc Cv. 91/94 

24.88 

134.00 

78.0 . 

.80-91 

6.1 

4J2 

13X. 

13 to 

19 

25.7 

4S.9 

19.6 

+ 6.6 

Wifk. Match lOpc Cv. 84/98 

11-10 

>1.00 

40.0 

76-83 

, 11-3 

11.5 

.24.3 

22 to 

55 

15.3 

25.3 

13^ 

-10.5 


jhft fixing, rates are th® arithmetic means, rounded to the nearest one-sixteenth, of 
tha’.bid and ottered rates for 510m quoted by the market to five reference banks- at 
It am ^ach working day. - Tho banks ere National Weatminetar Bank, Bank of 
Tokyo, Deutsche Bank. Bdnque Rationale de Paris, and Morgan Guaranty Trust. 


Local authority and finance houses saven days’ noiica. others seven days’ fixed. Long-term local authority mortgage 
rates nominally three years 13^ per cent: four years 13V13^ per com: f>ve years 13>j per cent. ftBank bill rates in 
tablD are buying rates lor primB paper. Buying rates fo( four-month bank b'f/s J4 J i-J4*i* per cant; four-month trada 

b ' ' Vpproxima w nt aal li ng rale tar ' one-month Tieasury bill 14V14-*, oer cent: two-months per cent; throe- 

months 144-14J* per coni. Approximate celling rata lor one-month bank bills 16V par cent; two-months I5*ia par cant; 
three-months 14 «h- 14*4 Per one-month trade bills 16»»' per cant; two-months 16 per cant and thraa-months 

^RnanM* 1 Houses Base Rates (published bv the Finance Houoes Association) IB 1 * oar cent from September 1. 19S0. 
Clearing Bank Deposit Rates for sums at seven days' noiic 14 per cent. Clearing Bank Rates ior lending 16 par cent. 
Treasury Bills: Average lander rates of discount 14.1316 per cent. 


-term Eurodollar mo years UVI*.' per cent: three yaars 12V12». par cent: taur yearn 12V12r, per cent five years 12Via Par ejmi lom.nsi Cloqjng rates, 
m rates ere ceil for sterling, U.S. dollera, Canadian dollars snd Japanese yen; others two-days nonce. Asian rates are closing rates In Singapore. 

ro.o.^ fnr ^ndon dollar certifiMies of deposit: ona-menth TI.10-W.aB per cent; thrae-^onfhs 17.75-11.85 per cent; «.*. 


Siatlatias provided ^by 
data STREAM International 


• Number of ordinary aharee into 'which £100 nominal qf convertible Block is convcrtlbte. f The oxtre cost of investment in convertible expressed as per cent of The 
cost of the equity In the convertible stack, t Three-month - ranfle. 5 Income on number of ordinary shares .into which noo nominal o( convertiblo stock is conveniblo. 
This in tom a. expressed in pence, is summed from presont time until income on ordinary shares Is greater than income on £100 nomine! of convertible or the final 
conversion dete whichever is eariier. Income ie assumed to grow at 10 per cent per annum ’and is present valuod at 12 per cent per annum. 9 Income on £1DD of 
convertible. Income ie eummed until conversion and present valued . ox 12 per cent per annum. f?Thjs is income of the convertible lesa income of the underlvina 
acuity axpreMfld as par cent al t ha value at the uoderly/nfl equity. C t/jb diffeicncB between the premium and income difference expressed as per cent of the vatua 
of underlying equity, ,+ is an indieatioi) of retetwe cheapnoas, - hi an indication of relative dcamees. • 
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LONDON STOCK EXCHANGE 
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Recession clouds over equity markets with GKN again 
leading the downturn— Gilts follow but Golds shine 


NEW HIGHS AND LOWS FOR 19*0 


The foflewjns shares mnted In the Stnre- 
Information Service yesrentay attained new 
Hinb and Low s tor 1989. ■ - 

NEW HIGHS (136) 

• AMEtUCAMS {8} . 


Account Dealing Dates 
Option 

’First Declare- Last Account 
Dealings tions Dealings Day 
Sept 1 Sept 11 Sept 12 Sept 22 
Sept 15 Sept 25 Sept 26 Oct 6 
Sept 29 Oct 9 Oct 10 Oct. 20 

• " New time" dealings may take 
place from 9 am two business days 
earlier. 

The realities t>f deepening 
recession brought home on 
Thursday by leading engineering 
group Guest Keen, which shook 
London equities late Thursday 
by cutting its interim dividend 
for the first time in over 40 
years and announcing a sharp 
fall in earnings with little relief 
seen for the current half-year, 
still dominated stock markets 
yesterday. Consideration of the 
increasing financial pressure on 
industry, emphasised only 24 
hours earlier in the Bazik of 
England’s latest quarterly bulle- 
tin, kept institutional and other 
investors firmly on the sidelines. 

Leading shares made little con- 
certed effort to rally after being 
lowered at the opening and the 
pressure remained on GKN. Al- 
though buving was on occasion 
sizeable, GKN were able only 
to bump along the day’s lowest 
anjJ closed a further 7 down for 
a two-day slump of 37 at 191p. 
Other Engineerings eased in 
sympathy, but little selling 
developed and Tube Invest- 
ments, along with some other 
leaders, eventually regained the 
overnight level. Illustrating the 
unsettled trend, the FT Indus- 
trial Ordinary share index, which 
at 2 pm on Thursday appeared 
set to test its 1980 high, dosed 
above the worst but 3.3 down 
at 494.4 for a fall of 14.5 on the 
week. 

■ The Government’s attempt to 
contain local authority spending 
made scant impression on Gilt- 
edged which traded quietly 
before turning down in the 
afternoon session ahead of and 
after news of fresh U.S. Prime 
rate Increases, generally to 121 
per cent. The tone of the mar- 
ket was indicative of recent in- 
vestment buyers having some 
difficulty in digesting stock pur- 
chases, and longer-dated issues 
finally lost 4- The debut of the 
new long tap was uninteresting. 
Exchequer 12 per cent 1988 A 
closing at l discount on the issue 
price of 921, £50-paid. Shorter 
maturities were again guided by 
the trend of the longs and sus- 
tained losses. 

The overall drabness of stock 
markets was, however, relieved 
by another strong advance in 
South African Gold shares. 
Fresh widespread attempted buy- 
ing impinged on a market 
experiencing an acute stock 


shortage and brought further 
gains among heavyweight issue 5 
ranging to 2 $ points. The FT 
Gold Mines index jumped 17.1 
for a week’s advance of 36.4 to 
an all-time peak of 50L8. 

Consolidated Gold Fields con- 
tinued to attract an active busi- 
ness in Traded options, contri- 
buting 318 deals to a total of 
766, slightly above the previous 
day's 645. 

OJUEL. which staged asuccess- 
ful debut on Tuesday, attracted 
fresh support and put on 11 to 
125p wbicb compares with Tues- 
day’s opening level of 92p and 
the placing price of 67p; the 
shares are dealt under Special 
Rule. 

Insurances easier 

Insurances succumbed to the 
general dull trend as profit- 
taking after the recent good 
gains prompted falls ranging to 
9. Willis Faber cheapened that 
much but still closed 34 higher 
on the week .at 260p following 
the better-than-expected interim 
results. Sfinet shed 5 to 212p, 
Alexander Bowden 3 to 103p and 
Stewart Wrightson 2 to 240p; the 
last-named is due tD announce 
half-yearly results next Tuesday. 
Eagle Star, which reported satis- 
factory first-half results on Wed- 
nesday, closed 8 lower at 262p 
among Composites among which 
Phoenix declined 6 to 312p and 
General Accident and GBE re- 
linquished 4 apiece to the com- 
mon level of 366p. 

Further consideration of the 
chairman's warning about pros- 
pects for the current year saw 
Distillers down to 212p in the 
early business, but support after 
the official close left the shares 
a net 3 better at 218p, still down 
12 on the week. Arthur Bell 
fell 6 for a two-day fall of 10 
at 186p. Among Breweries, a 
down-graded profits forecast from 
a leading broker clipped 3 from 
Bass, 237p. 

Leading Building issues proved 
sensitive to small offerings and 
Blue Circle and Redland both 
sbed 4 to 354p and 170p respec- 
tively, while Taylor Woodrow 
cheapened 10 to 482p. Magnet 
and Southerns lost 7 to 163p on 
the chairman’s cautious remarks 
at the annual meeting, but 
Breedon and Cloud Hill Ume 
Works hardened a penny to I06p 
in response to the higher interim 
profits. Elsewhere, Tilbury Con- 
tracting and Wilson (Connolly) 
added 6 apiece to 213p and 120p 
respectively in thin markets, 
while William WUttingham 
added another 4 to USp. Richards 
and Wallington, a rising market 
of late on recovery hopes, eased 
3 to 52p but retained a gain on 
the week of 7. 


The 36 per cent drop in half- 
year profits and unchanged 
interim dividend to be paid from 
reserves left Laporte S down at 
97p. FIsobs, interim results next 
Monday, encountered nervous sel- 
ling and shed 8 to a 1980 low of 
212p, but Groda continued firmly 
despite the halved interim pro- 
fits and added 2 to 37p. 

UDS up again 

Bearish comment following the 
interim profits slump failed to 
unsettle UDS which firmed a 
couple of pence more to 7Qp. 
Elsewhere, leading Stores 
recovered from early dullness to 
close around the overnight levels. 
Raybeek added 3 to 74p. Recent 
speculative high-flyers continued 
to succumb to profit-taking. 
Corned Dresses, in which Mr. 
Asil Nadir has an option on a 
controlling interest, fell 6 for 
a fall on the week of 28 at 5Sp, 
while J. Hepworth gave up 3 
at 89 p, still up 7 on the week. 
Liberty eased 3 to 147p follow- 
ing the first half loss and halved 
dividend, while Grattan Ware- 
houses, interim next Wednesday, 
shed 2 more to 52p. Support was 
lacking for Harris Queensway, 
6 cheaper at 158p. In Shoes, 
Press comment aided Garner 
Scotblair, a penny better at 65p; 
the first half results are ex- 
pected on Monday. 

Dull at the beginning of the 
week on adverse comment and 
a broker’s bearish circular, 
similar conditions returned to 
the Electrical leaders yesterday 
as they mirrored the general 
depressed trend. Bacal stood 
out with a fall of 11 to 321p, 
while GEC closed 5 off at 530p, 
after 523p. Thorn EMI dipped 
4 to 354p, after 352p, and Plessey 
finished a similar amount lower 
at 251p, after 248p. Elsewhere, 
Bowthorpe gave up 6 to 165p. 
Sold down to 425p ahead of the 
interim results, STC were 
marked up to 442p following 
details of the doubled dividend 
and 421 per cent increase in 
first half profits and closed only 
4 easier on balance at 438p. 

GKN fell 7 more for a two- 
day collapse of 37 to 191p follow- 
ing comment on the depressing 
interim statement Other 
Engineerings were marked lower 
throughout the list in sympathy. 
Vickers fell 6 to 125p ahead of 
□ext Thursday’s interim figures, 
while Hawker shed a similar 
amount to 228p and Tubes 
cheapened 2 more to a 1980 low 
of 230p. Elsewhere, Aurora 
dropped 6 to 48p on nervous 
selling ahead of Tuesday’s mid- 
term results, while Desoutter 
Brothers lost 5 to 117p following 
the reduced half year earnings. 


Falls of between 5 and 7 were 
seen in Edbro, 76p, Renold, 75p, 
Vosper, 105p, Westland, 146p, 
and RHP, 105p. Comment on 
the interim results caused Delta 
Metal, at 57p, to give up 1* of 
the previous day’s gain of 31, 
while Francis Shaw eased a frac- 
tion to lOp on the interim deficit 
and Braham Miller lost 3 to 12p. 
By way of contrast, F. H. Lloyd 
edged forward a couple of pence 
to 40p following an investment 
recommendation. 

Foods had contrasting features 
in J. N. Nlckolis (Vfrnto) and 
Bernard Matthews,- the former 
gaining 23 to 235p r after 240p, 
following an investment recom- 
mendation, and the latter losing 
10 for a two-day fall of 22 to 
245p on small selling. Among the 
leaders, comment on the interim 
results clipped a couple of pence 
more from Rowntree Mackintosh, 
at 172p. 

Enro. Ferries fall 

European Ferries took a turn 
for the worse in Miscellaneous 
Industrials, falling to 166p before 
closing a net 10i down' on 
balance at 169p following the 
disappointing interim results 
which accompanied details of the 
company’s £23 Jm acquisition of 
the Singer and Friedlander 
merchant bank group from 
Bowring. The interim dividend 
omission and half-year loss 
prompted a fall of 2 to 21p in 
Camrex, while Change Wares 
shed 11 to 4$p, also after poor 
trading results. I CL lost 11 to 
176p and Smiths Industries 7 to 
253p. while Brown Boveri Kent 
declined 3 more to 25p, the last- 
mentioned on further considera- 
tion of the interim loss. Profit- 
taking after the good rise on the 
company’s bullion interests and 
revived suggestions of a bid from 
Charter Consolidated left 
Johnson Hatthey 8 lower on the 
day but still, a net 29 up on the 
week at 265p. Steetley shed 4 
more to 184p after comment on 
the interim profits contraction. 
Esperanza, however, added 6 to 
130p on Rothschild’s increased 
shareholding and RTD rose 4 to 
18p on the bid situation. Reflect- 
ing bid hopes. United Carriers 
added 4 to 184p, while Sl 
G eorges Laundry, in which a sub- 
stantial shareholding recently 
changed hands, rose 5 to 86p. 
Apart from Bo water, which 
hardened 2 to 173p, after 175p, 
the leaders generally drifted 
gently lower with sentiment still 
soured by GKNs poor interim 
statement 

GEN’S depressing interim 
statement unsettled Motor Com- 


ponents, Lucas, which announces 
preliminary results early next 
month, fell 7 for a two-day fall 
of 16 at 194p. while Associated 
Engineering dipped 6 to 52p. 
Blueme! shed 3 to 4Qp, while 
Armstrong Equipment, annual 
results next Wednesday, eased 4 
to 40p. Herman Smith firmed 2 
to 27p; the price in yesterday's 
issue was incorrect 
Leading Properties gave 
ground as stock came on offer. 
Land Securities closing 5 off at 
3S6p and MEPC 4 cheaper at 
247p. Great - Portland Estates 
also shed 4, to- 234p. Recently 
firm Mazier Estates, at 105p, gave 
up 3 of the previous day's gain 
of 14 which followed > the 
announcement of bid approaches, 
but still retained a gain on the 
week of 26. Mountlelgh con- 
tinued firmly, up 4 more at lOSp 
■in a thin market, while Clarke 
Nickolls added 6 for a two-day 
gain of 9 to 133p on a broker's 
circular. Laganvale Estates, in 
which Mr. Jim Slater holds a 17 
per cent stake, put on 4 to 41 Ip, 
while the new nil paid shares 
added 5 to lip premium. 

Investment Trusts generally 
closed with modest falls, although 
selected Capital issues again 
showed good rises. City and 
Commercial Capital picked up 8 
more to 226p, while Derby 
Capital jumped 10 to 287p. 

Textiles were rarely altered, 
though Mwrtfort (Knitting Hills) 
shed 3 to 62p following an 
adverse Press mention. 

Assam Frontier Tea stood out 
in quiet Plantations, rising 12 to 
235p in response to the doubled 
dividend and substantially higher 
annual earnings . 

Gold Index over 500 

South African -Gold shares 
ended the week in -strong form 
as persistent and sizeable buying 
in a market short of stock 
prompted substantial gains 
throughout the list and lifted the 
Gold Mines index 17.1 to a record 
504.8. 

The market opened on a firm 
note and attracted renewed 


Johannesburg and London 
interest throughout the morning. 
This buying' saw share prices 
rise gradually throughout the 
day before staging a sharp 
advance in the after-hoars’ trade 
in the wake of American 
demand.* 

The heavyweights were 
featured by Western Deep and 
Western Holdings which put on 
around £2} to £30* - and £438 
respectively. Gains of a point and 
more were common to Buffets, 
£25, West Driefontem, £48 jf, 
Randfontein, £41 and SL Helena, 
£26. In the medium, and lower- 
priced issues, ERGO were promi- 
nent with an advance of 36 to 
591 p. 

In South African Financials, 
Anglo American Corporation rose 
15 to a year's high of 8Q5p end 
“Amgold” £1J to £5L also a new 
high. 

The London-based Financials 
were featured by Gold Fields 
which jumped 17 more to a 
record 625p still reflecting the 
60 per cent advance in . profits 
announced last Wednesday. 

RTZ held steady at 475p, 12 
cheaper on the week, following 
news of a £126m rights issue in 
convertible loan stock announced 
on Wednesday along with the 
increased interim profits and 
dividend. 

Platinums made further pro- 
gress in sympathy with Golds. 
Impala put on 5 for a rise of 80 
on the week to 530p, while 
Rnstenburg added 12 to 348p. 

Australians were ‘ generally 
lower, in line with overnight 
domestic markets. SQM Holdings 
gave up 10 to 227 p ex the one- 
for-four scrip issue. 

The Rundle twins gave ground 
at the outset following news that 
the first phase of the Rundle 
development may cost U.S.Sl.lbn, 
more than double initial esti- 
mates. Central Pacific closed i 
off at £37, after £36*. whUe 
Southern Pacific were finally 
unchanged at £14, after £13|. 
Elsewhere. Silvennines fell 
further in the wake of Aran 
Energy, closing 5 down on 
balance at HQp, after 103p- 


ENGINEERING (1) 

FOODS (1) 
INDUSTRIALS <19 
INSURANCE (2) 
LEISURE <2) ■ ■ 
MOTORS 111 ' - 

«! 

TRUSTS C3S> 

OIL * GAS ft* 
OVERSEAS TRADERS (S) 
RUBBERS il) 

MIMES CAT) 

NEW LOWS (38)': 

BUILDINGS Cl) 

Haywood W! Warns ;• 

• CHEMICALS «) 

fKons 


Ubcrty Noh-VcWn? • 

Vatrtoaa • 

TOBONETRSIfG fl3>\ 

Akaa Alumlahm GKN-..- . . - . 
• AmatBwnatWL Power Johnsons’ ~ . 
Birmkj Quatcast Ftrtfe Srowp - 

Breckbous* Tecaletntt - 

Brown A Two - Tone inrestmentt : 

ButttrteM Harvey - UM wine 
Ouport Weir Group 

. . INDUSTRIALS tTS) - ' 

Alpine Hohfin** Dom HoWwta? 

Austin |F.i (Leyeoer . Dufay Situnasttc - 
Berwick Tojnoo ' Tltmuy Hardware “ 
Brown Boveri Kent ConuyaetioM 

Camrex - ■ : Roeir Barham 

Cape Industries ' Rockwarc • 

C e nt r ew a y ' WHfentf tl4- • 

Chubb . 

.MOTORS at- - - l . 

Bluemd Broth ers 1 .- AJSOC-'EnflBwHrer 
TEXTILES CD . 

Calrd (Dundee) •_ Moutfort i ' 

Foster (John) . 

TRUSTS (1) 
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RISES AND FALLS 

' . Yesterday 


British Funds v ..: — 

Corpus. Domv and Foreign Bonds 

Industrials — .... 

Financial and Prop - — 


Up Down - Sams 
— 78 TB 

10 10 - . 45 

147 414 832 

82 ' 148 263 


(hi the week . 

Up Dowd = Son* 
172 ! 10t TT7 ■ 

. 64 ' 3S„;'228. 
■1.253 7^85 AMf 
837 ' 375 '1,200- 


737 1^32 3,090 X3Q AM 


UNIT TRUST SERVICE 


FINANCIAL TIMES STOCK INDICES 


Sept. Sept |A year 
16 ! 12 I ago 


FT-ACTUARIES SHARE INDICES 

These indices are the joint compBaftm of the Financial limes, the Institute of Actuaries and the Faculty of Actuaries 


Fri., Sept 19, 1980 ^ s£l sS: §£ 
EQUITY GROUPS | * H * • if if T it 

& SUB-SECTIONS 


Government Sees ....I 

Fixed Interest 

Industrial Ord 

Go/d Minas 

Ord. Dhr, ’Yield 

Earnings, Yld. J If u in 

P/E Ratio (netl Ch.- 

Total Bargains [ 

Equity turnover £m..i 
Equity bargains total! 

10 am 493 


70.79 71.19] 70.61 ! 70.47j 
72.09 71.97! 7l.7Bj 71.71J 
494.4 497.7; S00.8 498.3! 
504.8 487.7 487.S>! 464,7/ 
?.40| 7.35 7-33! 7 - 37 i 

16.87 17.36 17.27| 17.551 
7.27‘ 7.02 7.0sj 7.02! 

19,6481 20,602! 19,974 21,197f 
— I 150. 16 : 120.54; 94.901 

1 17,162 16,906! 17.4741 

3. 11 em 491.8. Noon 492.9. . 
2 pm 492.3. 3 pm 493.0. 
Latest Index 01-246 9026. 


70.76 70.84 

71.75 71.89 
500.7 508.9 

470.2 468.4 
7.36 7.22 

17.33 17.00 
7.03 7.17 

22,3041 23,696 
12936! 167.76 
17,9071 19^57^ 
1 pm 492.3. 




Equity Section or 

Group ' Bm« Date 

Pharmacaullcal Products 30/12/77 
Other Groups 31/12/74 

Overseas Traders 31/12/74 

Engineering Contractors 31/1^71 
Mechanical Engineering 31/12/71 
Wine* and Spirits 16/1/70 

Toys and Games 16/1 /TO 

Office Equipment 16/1/70 

Industrial .Group 31/12/70 


HJH I11J.7I &U1 Gi.47 65.44 65.47 62.32 53.26 65J8 66.06 55.65 (SO/7) 

61.73 . 13.07 61.77 61.66 G1.B8 51.68 51.33 51 51 M 60.57 61.79 09/9) 

68.24 ) 13.17 57.89 97JH 67,92 97.82 68.07 68.12 87^1 BCL21 68.5a (4/8) 


Equity Section or 

Base Value Group Base Gate Base Value 

291.77 Miscellaneous Financial 31/12/70 129.06 

Pood Manufacturing 29/12/57 114.13 

100.00 Pood Rota (ling 29/12/07 114.13 

153M Insurance Brakem 29/12/67 86.67 

153.84 Mining Finance 29/12/97 100.00 

144.78 All Other 10/4/G2 100.00 

135-72 British Government 31/12/75 100.00 

128-20 T Redemption yield. A list of the con- 

atituents is available, from the Publbhens, The 



113.43 125/10/65) [ 37.06 <o/l/7E) 
114.41 113/6/63) 34.45 14/12/74) 

114.96 <7/10/83) | 47.67 18/1/75) 


Financial Timas, Bracken House, Cannon Street. 
London, EC4, price 15p. by post 25p. A fortnightly 
record of group' and subsection indices, dividend 
yialds and earnings figures since 1962. with 
quarterly highs and lows of the indices. Is obtain- 
able from the Book Sales Department, FT Business 
Publishing Limited, Mtnstsr House, Arthur Street. 
London. EC4R 9 AX, at ESO per copy. 

CONSTITUENT CHANGES: County & District 
Pro pert las has been deleted and mpjeasd by) Apex 
Properties (Property). 


Ran un clarion data usually last day tor dealing free of stamp duty, b Figures 
based on prospectus estimate, p Assumed dividend and yield, u Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
on prospectus or other official estimates tor 1979. Q Gross. T Figures assumed. 
f Cover silows tor conversion of shares not now ranking tor dividend or ranking 
only tor restricted dividends. 5 Placing price to public, pt Pence unless otherwise 
indicated. 1 laaued by tender, fl Offered to holders ef ordinary shores as a 
“ rights.” ** Issued by way of capftaUaatlfin. §§ Reintroduced. « Issued In 
connection with reoigenlsation. merger or takeover. HI Introduction. □ Issued to 
former preference holders. ■ Allotment letters (or fully-paid), m Provisional or 
parriy-pald allotment letters. * With wwrama. il .UnUstad aecuritlL t Dealings 
under spocial rule, it London Listing. 
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TRUSTS 

Abbey TO* Tst. Mm (*} 

72^0, adehouse RA. Arista? 02% 5941 
Abbe. Amro G*.T«_EX2 • SMI -J.J a 


MSS 


CanfedenBan Funds Mat Ltd.. (8) 
50/Qmmy Lant> WC2A 1HL 01-2420082 

no^BdnLbnJHii,? 

Crigmotmt Unit Tst. Men. LW_ 

40 Bta*fcnta*r, London EC4N 880. 01-248 4984 
~Mi Income DM Mfl -051 1UO 


FT UNIT TRUST INFORMATION SERVICE 


PravMeace Capital tlirArae.- Ca. Lid. Welfare Insurance Co. lid.* 
300i»irWWRoW.VW2aP5.' „, M DW 1 99U1 WnnMadePwk r E«ier. - 

EEggEff ii= 
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re®* 

Cnscort Unit Tst. Mngrs. Ltd. (aXg) 
4MeMneCres,EdMw>gh3 031-2284931 

0«.Amw.Fd -L553 SMII-O^aw 

ues> 


M & G Group (jXcXi) 


Three (tacts. Tower HIB, EC3R 6BQ. 01-A2f.4588 28 SL Andrew Sq. Edntairgh 

SN afto Sbc^ EedBOK Inmmr Unit* IAJ.B 

niS™ □ "tSlg +03 

(Attorn. Uni 1*1— — IS SmJ -O.TJ 


SeotiMb Equitable PmL Mon. Ltd.* Charterhouse Magna Gp.* 


(. Ltd.* cna ne nwrase iwogre op.T Legal ft General (Udt Assnr.) lid. uSSHmIabc 

BffiSSllr- c ™"- “ 8 0 Si 4 i 2 H gasffiS;*”- mmM -£SAnm Safe 


PctsianFaL frit WA0 

ES^fcl 

Fxd. Ira. Act — 55A 

littri. Cap — 

Sam^ras^: P 


S ifiS* zz..-.. p82 ;;xr4 sa owiBeEp ar — -h i — \ — mmw 

iwiMJnttnBnLM. raBU&d stt Id; 

KS1 L &. 01-8234951. SSSSBra?^™ BBSE= 

sssiaste-^ u =a » BBSSebE U 9 “ i&Ste 

Stewart Unit Tst. Managers Ltd L|a) M W 111 = K^MnWiTri 

031 - 22632n ££ tis » = BtfStoTcd 

IHzH i 50 MS^rdiSS® MrS = ‘ %?S££FJ^ 

57iJ ..*4 — City of Westminster Assurance dJ'aSJ^*' l nft — 

aar m±i ai frandMC" ^-swioi snss^-r. 

TTh-Ta Frf. ri*£«l _ _Satettl J JOISM Ewmpi Mosd. JnM. 

Son Affiance Fond MngL Ltd. nUm^FujO^JH^ 21 D 6 2ZL3 2Jl| SiSfeTiritTZ 

SwiAUanceHse^Htntam. 0403 M141 Egulty Fiyri 6A.2 K* De-Awm.— » 

|hW=JII- I BB^MgS^K fl=«jga*jaS. 


Windsor Life Aswr. Co. Ltd. 

Royal Albert Hie., Sheet Sl, Windsor 68144 - 

limator Units “** inna .1 — 

taam. Pen. Units 

Hex imL GmwMi— ■ 

Future AsuS Grew Ui 

R«. Als’iJ Pen. 


r 6£L44 -- 


Dsiinq dir VIWnculSY? MaSrt BM. Scc_ 

x Carr, Sctaas Unit Trust Managers. Mapa Managed 


Altai Ham* ft Ross Unit Tst. Magrs. 

45, CeeiOdB, Umitai EC3V 3PB. 01-A23 A314. 
AHR Trust —4923 97.4J -O^ 1232 

ABfed Hnihra Ltd. (a) (g) 


Darttnoten Unit Trust Mngt. Ltd. 

Banrstap!*, Denn 0271 76324 
Total Perf. Umt Tjt4244 25 l 5J j 1 ism 


tAccnm. Units). 

feSSte: 




see 





Anderson UiA Trust Managers Ud. 

158, Fendwrrfi SL, EC3M 6AA. 6239231 

AafcrsanU.T— . — JW. 4 - ' 723 f ^4 438 

Anshicher Unit MgnL Co. Ltd. 

. X Noblest, EC2V2M. . . CQ-6Z36376 

bK. MoatMy Fund— .RVU) 15004 04 3230 

Muithnot Securities Ltd. UXO 

37, Queei SC. Landx, BC4K 18Y.- 01-2365201 

-MHz* 



OtK. Inc, Sept. 12™ [2253 2403| .44 548 

E. F. - Winchester Fund IflngL Ltd. 

44, Spornihwy Square. WC1A2RA OV623BB93 

tcaassfegi ■ fflizti is 

Enwon ft Dudtey TsL MogmnL Ltd. 
abARKRHrieSL, Wl. 01-4933211 

Erot tatSsy TsL — (BZJ, 883) -J4 LOO 

Equity 6 Law Un. Tr. OL* U)(bK c) 
Arperttwm Rd. Klgfa Wyconlie. 049433377 
Eipitj & La* |8U 9U4-3J8 435 

FMefibr International ICanagenent Ltd. 

£ 2-b3,6u tXB SL, namton. EP4R3AP. 02-2484891 

^^FFh B 27^ ^83 lzS 

Growth + income —.513 33.7] -1X3 iM 

Special Ste. pQ 39tta| JiJ 231 

Janes Finlay Unit Trust Mngt. Ltd. 
10-14, West Nile Street. Glasgow. 041-2043321 
J.Rnlay mtentu.1 053 383J .Jl HI 

AgypTunlB m3 47$ — i_ CE 

iSto- HUi lirame „ W3 36.64 lff« 

J.FWay EuroJ^n. pL6 232 tf. 3.. 338 

ArajiTLUnib [77 .0 291M 3 88 

J.Fufejrfd.lri.Tsl 40 -J-. HZ 

AcctmtMtt — — -W7 S 5Z3J SjS 

Prices no S*pL 17. IWM (JedlSgSept. 24, 

Frandington Unit MgL Ltd. (a) 

64, London Wall, EC2M 5HQ. 01-6285181 

JRS 

Sf8a8m_ 

[Acnen. Units)— — 

Friends’ FrmnfL Trust Mgn.* 

PUbtm End, Doriring. 03065055 

sa^i ^ 

Funds in Court* 

Prtdlc Trustee, tOngswar, W(2. 01-405 4300 

Casual Sent. IB— JOU Ifll-Q +6-91 4-7? 


Co urt rd on Inc. 

8SSSo=b=z: 

mi&EEi 


For Setuv see Carr, Sdag Unit Trust Manag* 

Security Selection Ltd. 

Red* Hse, King WUIUmSJL,EC4. 01-6234 

BS!IS!?Sfc^S ffi|±| 

Stewart Unit Tst. Managers Ltdja) 
45,CUrio<teSq., ErSnUurqn. 

V^SawrtU'mts 


STSrd SI |:d = 

Uboaged— -4 17L2 ] -r 


J — Cash InRbl — 

I ...J — Do, Asian.— 

| ..-4 -7- EqubylnttU- 

Do. Ac ctan .— 
Find Initial— 
01-2833933 Do. Ancum. 


Mttirnian 

Units)- 




Commodity [683 ' 73.^ -0-41 2.0 SSSSSSS— l«3 


2.03 Inti. Initial 

— as.Accum. 

— Managed IhKrtl 

= 

— ' Exempt Cash Init 

— Do. Acorn. ... .... .. 

Exempt Euty. lnft 

Do. Acore. 


Exempt Prep. Inh. — [ 
Do. Acoxn — .E 






Property FA ac c (75 A ^ 7Sj| .—4 — 

Pnvincbl Life Assarwce Cb. Ltd. 

222 Sefcoptgatt, EC2. 01 >24/ 6533 

Prm. Maaaoed Fd — Q5Z2 1W3 -OAj — 
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OFFSHORE & 

OVERSEAS 

FUNDS 


Pentium) IMl 


SSS.'SC' ^ 

Alexander Fund 
37, no Neoe-Duw, UiuefflWvg. 


— Prop, Fd. Sept 19— RC 

— Reliance Mutual 

—■ Tiadmfge Wefls, Kent- 

— Rri. Prop. B*— i-Xt 


053473933 

—4 1» 


089222271 Alexander F miIL.— I 


S^iPis! 


Legal ft General Prep. Fd. 
11, Queen Victoria SL, EC4N 4TP. 

I "•* X “TSST«yftfl 


- - n.mn.m.nt AUen Harvey ft Russ Inv. MgL CCJJ _ 

RnttacMd Assrfjfcnagement ■ fcrorinQ Cr«4 St. HeUer, Jw. C.I. 0534-73741 

Sfarsaffi am » . • 


pext stiL period 5epL 
Royal Insurance Group 


taddMRm 



ml 

Padflc income 
Pacific Acornil 


Mvwlife Ma na g em ent Ltd. 

■SL George's Wly, Steemge. 0438561m 

Growth Units [76.7 80.71 .14 5J& 

Mayflower Management Co. Ltd. 

14-1B, GresMm St, HCZV7AU. 0W068099 


14-18, Greslam St, EC2V7AU. _ _Dl-6» 

IntnL Sept B 1526 5&M| J4 

Mercwy Fond Managers Ltd. 

30, Gredsnn SL, EC2P 2EB. DL60I 

&§£' B? -+- 


±j IS ggmm 

liic sme and Growth 

043856101 £*23L--r=TrrTs 
i i cm Protadcoat sml 10 
- Ul Eqty. Ex. lot ft®, 

id. Equity Ex. Acc. _ 

"^SP Tower UnH Trust MngL Ltd. 
~|H £et 39145 Flmbury Square, EC2A IPX 

» St&fcEI Iij 


fS Pern. Mood - Cop 

|® Pens. Mn9d. to. — 
.152 Pem- Money Cap. — 
1200 p&n. Money to — 
Pw. Equity Cap. — 

ltd 

tXa 1I44 Phl Gilt Med. Acc- 
031 1X73 Pm. Gift Umg Cap- 
1243 Peis-Pt Long Acc— 

57a NF5E Cap. 

3S7 HFSE Acc ., 

3.73 Sac. Fust UnKFund. 
450 Fmi cuTEOdy 

537 Perform! Units,— .-- 


Life Assur. Ce. of Pamsyhwifi _ Royal Insurance Brou, 
8, New R±, Chatham, Kml Medway 812348 Mew HUH Place, Liverpool. 
LAMP Units 110-69 U23| 1 — Royal aidd Fd 1191.9 


a LAMP Units [10-69 

6 Lloyds Ufa Assonmce 

‘2 20, CWtanSto ECZA4NX 

1} HHASSiM” 


'US. v 4 - «b*bch EETim+m mi . 

/pj-ir* Intenathml Dodar Reserves ' . 

oa-Mr^ ujManm'' 

WSJi —L Miy DW1604 SepL IB OOOOZ72 (liM% paL . 


..J..J 450 FM cuTEOdy dtosed to new imesUMitt. ESttTtSiiSt 

kril IS 

jm ma Commercial Union Group £*!!-&£ c -§fS‘i£"Fi 

016282»t cujji 1 n^uhu, rr, m/m to w PmUcCp. SepL 15 -l< 


01-6004555 Trades Union Unit TsL Managers* 


1 BT4 SL Helen’s, 2, Undmhaft, EC3. 

^ M S;taffc! . m 


01-2837500 *£1 


PmuSS: SepL 15 - 


d in Han^L? In 



,”fr™ S&ASaJSPU _«t®rtw Sl-S-i aeuHfctcfJ «< 


u males uuder Cocrt control 

G.T. Unit Managers Ltd.* 

16, FlrsburrCirtm,EC2H 7DJ. 01- 6288131 

G.T. Cap. Income 

Sf.'fe.'FaK 


Archway Unit Ttt. Mgs. LftL*JaXc)__ 
317, High Hotboru, WC1V7NL. 0X8316233 


Uricomria 252, Romford Rdi 
Unicam Ameii 
Do.ftutf.Acc. 

Do. Ausf. he. 

Do. 





-T.btfL 
fi.7, 

G. ft A. Trust (a) (g) 

5 Rayleigh Rood Brentwood. (0277)227300 

G.ftA. 143.4 .46.41 -AH 552 

GaiUnore Fond ManaeMi* (aX«) 

2SL Mary Ax*,EC3A8BP 0X6236114 

SMfcL 

WJEfR. (AttJ 


naWlncumeTjiL 
FUr East TtudH 


ttfttS 

Special SR*. Ta. 


Wdtand Bank Snap 

Untt Trust Managers Ltd.* (a) kSs&Ss^M'J 

^ Shore Sheet KSSEBci 




S££S ~-rr = M ' ^ Kfe 

pt=| IS I W&wm 

wSiiCrM 45&t +oa U4 WManoorSopLlS-TW, 

Ktotot I— z: 53 467 +tt3 114 (Acoan Urttril— _ lfel 

•Price* at SepL fiTW deaHng S^l 26. yK^,gh3y J ?;.|R 

!^Kte^Miwsu > K4Rwi 01-623 1050 Tyndaff Managers Ltd<aKhXc) 

ASdd ti 

LU ^^n gsua 

M LA Units [722 754B| — L-l 412 

Murray Jobnstone U.T. MguL* (a) - £***&■ . ^ 

163, Hope Street Glasgow, G22UH. 041-221 5521 ^f^ 0oftsJ 
an Ewm_ f |64 i 4 B 6WM U.J 257 %2SlV3T 


iraoes uniwi wm ih. mondFB«rsT r— mo irfeiB 1 

100, Wdod Street, EXi 01-628 B011 SSa — 

tuuis^l— ^ ttj. fiJam- isdB H ::d = 

91^^^wLnndon RtL, CbehredortL CG^51b51 m° 242 0282 

8±T»“=fifc M ±1 ts 


“m 50, Chancery Lane, WC2A 1HE 
602 W.«d«y" ■ 


CommodHySepLlT- 
Extra I name SepL 17 . 

PSr East SepLJ7 — - 

SSittAJ. 

Growth Sent- 17. — - 
Inc. itrowlti SepL 17- 
inti Growth SepL 17 


MtL Ifigh Inc. SepL 17. 


' DtSSw b* FrtfiT^ 

Mutud Unit Trust Mangos* (aX«) 


Ghbs (Antony) UnK Trt. Mgs. UiL (a) 


01-5884111 
I -tOJl 10-90 


Baring Brothers ft Ca, Ud.*{a»0 

88.ljeadenhBflSL.EO. 01-5B82B30 

«a=E«*W^' a 


30.^1^ ^ 

Rridge Fund Managers (aXO 
RegKHie,, WngWRlbunSL, EC4- 0U6234K 
AW^^ Po- ra 
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Britmrnia/Schlesfatger 
Britannia Trust Mani 

f saBBt*®' 
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Tednotogy 

■ MSiTi tee* 

RfBStEcz^ 

mtom»W^EC2 01-5885620 

laH^tjpsa 

Memos Managoaent Co. Ltd. 

39 Gmhrt Street, EC2P2DS 01-606 44» 

■sasatH^ai 

Oangu. H.V. SepL 29. 17S2 .4- 1&95 

(Accum. Unit*)—-- BO? 2563 -1- 1Q.W 

Kv 5 ^! 9 :! mf m 

ffi BSfr 1, -iHi life iS H 

BIS ® 

“‘"■oiSbu 

(49) GuardhM Tst — [127.0 13L6H-L5I 953 

Henderson Admfnirtntloa (a) MM 


art Co. Ltd. 

2DS 01-6064433 

i Mdrt 3;S 


15 Copthall Aw^ EC2R 7BU. 01-6064803 
Mutual Sec. Plus B6.7 6LM-O6I 7.04 

sl« 111 

HathHirt Prorident lav. Mngrs. Ltd.* 

4& Gracechwzh SL, EC3P3HH. 01-6234200 

on Sqd. 17. Mext ttedhw OcL V 
—Prices * (55728. Next deaOoa SepL 2S. 

NMhma Westminster* (a) 

16L Cheapside, EC2V6EU. 01-6066060 

n 

Smnsx~W Jl-tl || 

MEL Triut Managers UzL* (a)(s> 

M«M Court, DcridnoSurrey. 5901 


North Amer. 
r.v B } (ActmUnl 

01-6M4803 utaSu&S, 


GUt Income — 

(Acoan. Units). 

Sax. Inc. PAL 

London UHGn»v 
Capital GrowUu. 

Do. Accum. 

Extr a Inc. Growth 

SwcSTprirty 

Do. Accum. 

HI® Inc Priority 
International — 

Special Silt 

TSB Unit Trusts (jr) 


..j... gw Fixed irt- 
— E» Equity Pension 
...l.. £W Property Persian 
-f- CemMn Insurance Co. Ltd. 

4^2 32-Condiai, E.C-3. ITL6265410 

H SSSSS 5 iJ®*w| =j r 

“ i " ffK Credit ft Commerce Ins uran c e 

“7j tl| 120, Regent Sl, London W1R5FE. 01-4397081 

~1~ KB C4CMo*lF± 1145.0 154.B.....4- 

Z-Z 474 Crown Life, 

+05 » Crown Life Hse., Wioldng GUZ1 1XW 048625033. 

+071 930 OhLFd.lncm._-- me * •*» 

, Mang'-d Fd. Acc. 

:) • Mang'd Fd. Inh. 

027232241 MangU Fd. Inem..— 

4 40 Property Fd. Acc. — 

4.4Q ft; {"£;■"■■ 

10.45 Property kl ihot._„ 

U45 Fixed lid- Fd. to ~ 

Ui4 Fixed InL FtLlncm. _ 

gMWR= 

I rw. TsL Fd. Imt 

I n«. TsL Fd. Incm. — 

Money Fd. to. 

Money Fd. Incm 
_ litter'I-Fd. Act-. 

9 Imer’I. Fd. Incm — _ 

17.19 Ht^i Income Fd 
031 lnwsl M 

5 11^ BrtwIn'Equty Fd..j.._ 

027232241 Brovin Fixed InL Fd 
5 -061 5J2 EWS Coronet Fund „|IlQ5 

1 Io?a iij! Crusader Insurance Co. LM. 

3-0 12J2 Tower Hse, 38 TnnhySq, EC3N4DJ .4882323. 


= 4 = 

- -4 — Gartmare Fim 
American Sg* 

01-6265410 iXSrS 


Oepas.RensjFd.T_-- 1303, 

-Prices on Sept. 
IWeetdy DeSio 

Schrader Life Group* 
Enterprise House. Portsmouth. 

£ & SGSSseii'.— 142^ 

Income Dbtrita. UI38 

g2T££Bfc=ffl' 

a 5. Pen. Acc_ 1745 

.BBSgS&Bi' 

Etestrfc 

fTm- Pen. Cap. Egi 

F. irn. Pm. Acc 0225 

Money Pm. Cap. — _W76 
Money Pen. to — mA.9 
Prep. no. Cap Q4Z-1 


PA Box 284, Sl HeUer Jeney. 05347W77- 

Eastftimi.TsM Ci uM4.o ^ga^+aq 258 ~ 

Sort Secs. T*icft5&S , _ 88,9a«+a5| 1434' 


■— Sterling Fd. . 


_ Monrv Pen! Acc. M 

Prop. pea. Cap. 047.1 

“ Pr0 ^* PricaTaTTir LWe Series d'SmL*^ 

_ Pensions Series B, SepL 16, Otter prices an reqaesL 

— Scottish Widows’ Group 



Far Pastern StpL lb.pJXLo 1Q&2] 

Highircont? SmLi6nM3 — — Scottish Widows' Group 

specuis^^Li6tiS4 1- iSl+l 4 S«A!!E3S!t?s-, 

London A’deen ft Nthn. MIL Asm. Ltd. i™.Wi S*yLM.--HKE lwl +0 
329 Ungsway, London, WC2B6MF. 01-4040393 iSl ts 

■A«« Buflderi [—1505 SM| -.f - .feA&fiSjQM 373^6 

London Indcmoity ft Gnl. ins. Co. Ud 

lB-2Q,TteFortiwy, Reading SB35U. Skandia Uft Assurance Co. Ud. 


Bank of America International SA. 

36 Bonleuard Royal, Luxembourg G.D. 

■■ 

Banque Bruxelles Lwnhert 

2. Rue De la Rtgou (B UOO IBHmA •*- 

RentaFond— — IUSBUB 6(L86|-0J1| &96 

Barbican Managers Jersey] JUhL - - 

P.0. Box 63. SL Heller, Jersey 0534 74806 
Bark IXL Font 196.4 U3 l4) .—J 550 - 

Barclays Unicorn International ' .. 

1, Charing Cross, SL HeHcr, Jersey. 053473741 . 
■ Overseas fn«W — 

UnRxadTnlS!ZZI7|l^l21 94l^ .-Tl IoB' 

i Thomas SL. Dousfos, MejL^tn. Mfll 06244ffi&‘ 
nkDrnAiisLExL— teT B8.g .. 12) 

KtS:)Ete=®7 J:|'~ !£ 

Do. Mxnx Mutual |4(J 47.75] — 230 - 

Bistre psgate Commodity Ser. Ud. - • 

. P.0. Box 42, Douglas, Ia.II. 0624-23911 . , 


bw.Pfr-Sr.2SepLl9.E 




London Ufe Urdced Ante. Ltd. 

81 King WMkatx Sl, EC4N 7BD. 01-6260511 

|gi.s arr: g p| r.ij = 


161-166 FfcetSfc, Lowfcw EC420V 01-3536511 

jjjsjj +0^ — 

Pens. Etydty Acc, — JUA4 124h( +5^ ^ — 


For Briars of other Units and Gjaraoteed 
Bash Rates please Phone 01-353 B511 


n .«3“ 

I and **£L Next wL OCL 6. 


Bishopsoata (^(pesslve---LdiLA^rtS“ 
9, Bltili pw aie, EC2N SAD 01-588 628ff 

tap&KUBPijtad W: 

Bridge Management LM. 

GPO Box 5(90, Hong Kong 

K»^Triw0PWrd Gel . 




The London ft Manchester As s, to.* r 

Wlnslade Path, Exeter. 0392 52155 Standard Itte fcmunnMCi 


Cap. Growth Fund. 
I'm *Flex. Exempt Fd. 

6Jtt Tr 1 ^ 

?3- n 

Fund.. 

Inn. Trust Fund 
~ Property Fund- 

— Gtd. Deposit Fd. 

~ Fixed interest Fd. 

- M ft G Group* 


3 George St, Etiofatfi EK22XZ. 

-fl 

Fixed I merest—^ — 111* Jj 

PerotoSSSSedH laj H 
PentioA Property — lE| 31 
Pension Equity — 215.? 14 
Pension InfiT ’ J1?I 12 


BrttamdWScMertnger 

I Britannia Tst Mhgmt <C.U LM. - 
L 30 Bath St, St. HeHer, Jersey. 053473114: 

■ HLSBT!S"l*ffl. w ‘32|a «a , r _ •■ 

7971. Worid 8 m»d Fund.-_j g.O 943rij -l5] 1L£» • 
*"* (tawt? Invest t jff* 4J.fi) +2JI 3-60 “ 

r SSStKnLZffio is.? +5.6 m 

r 

Mtally Dealing. 


Threelbayv Tower Hill, EC3R6B0- 01-6264588. Penstoo FW,T«£I— ! 


Grrt. Prop. SepL Z._f96J& lOTJff — 4 — 

Eagk Star InsurTMidtand Assur. 

1, Thread needle SL, EC2. 01-58812 

Eagle/MJd. Units. — J66.9 69.4) -0 M 6.1 


.4882323. AmericaivFd-BoiiiP.. 


Convert. D 

I2M 


01-5881212 

69.4) -0.« 6.70 MSS ■ 


Eipiity'ft Law Life Ass. Sec. LM* 
Amerstam Road. Hhdi Wycombe. 049433377 


PO Bax 3, Keens Hse. Andover, Hants, SP10 IPG. Amersham Road, High Wycombe. 049433377 Japan Fd, 


-3 ~ aw-? 

.....J — Recovery Fd. Bond* - 94.4 

-M — Priceoii*S(PLl7.**SeaLl8. < 

c) Iht Flexible Pension Fund price 

OW33377 MgSgpZZ ffi 

= J= BSWSS=ffi 

— — Fixed interest (Cap)- JSq 

-— ■ ~ Do. (Accun) _____ 139i 

are Ori. 9. DolfSo^lriZIZ W9 . j 

on reqKSL- American (Cap) ___. 109 ' 


Son A*t*nce Furid : MangmE^Ud. 

Sun Affiance Howe.'Horjham. •■’ 04036411 


ScMeunuer International MngL Ud. 

41. U Matte SL.SL Heller, Jersey. 053473588 


Chi TSB Income JffiJ 

(b> DoJUaMn [77.4 

Cb)TsB Scooush— 
tbJDo. Accuol, (1192) 

Ulster Bank* (a) 

Waring Stmt, Belfast 

(hi Ulster Growth — W8.7 


MWS 2 =I» Vml = 

Equity ft Law (Managed Funds) Ltd. 
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MAN OF THE WEEK 


bottomed 


BY IAN RODGER 


IN 7 1948. Sir Mark Turner was 
sent hy bis merchant banking 
firm. Robert Benson. Lonsdale* 
*o reorganise Rio Tinto. a small 
company with a copper mine 
in Spain and two other copper 
investments. 

Two years later, he persuaded 
Sir Val Duncan, then commer- 
cial manager of the National 
Coal Board, to manage the com- 
pany and Sir Val led it for 
the next 24 years until his sud- 
den death m December, 1975. 
transforming it into one of tbe 
world's largest mining finance 
groups. 

•By a strange stroke of fate. 
Sir Mark, now 74, once again 
finds himself preparing to hand 
over control of a vastly enlarged 
Rio Tinlo-Zinc. > And this week 
he launched a £123m rights 
issue to help his designated suc- 
cessor, Sir Anthony Tuke, 
direct the group to new growth 
when he takes over next spring 
as chairman. 

Today's RTZ is widely con- 
sidered to be the creation of 
Sir Val, a barrister who showed 


v- 



Sic Mark Turner 
Highly geared financings of 
the past were no longer possible 


a flare for logistics during the 
war and made RTZ's fortune by 
mastering the logistics of 
mining low-grade ore bodies 
and daring to launch huge pro- 
jects in distant parts of the 
world, even when metal mar- 
kets were poor. 

Sir Mark Turner, who had 
stayed on as a director of RTZ 
while puruslng an active bank- 
ing career, contributed his own 
innovation, the structuring of 
highly geared financing pack- 
ages backed up by product sales 
contracts. '-I followed like a 
caddy with a financial bag of 
clubs to help structure deals.” 

In 1971, he retired as deputy 
chairman of .Kteinwort Benson 
but remained active, not only 
in RTZ but also as chairman of 
British Home. Stores. Still seek- 
ing more work, he jumped at 
the Opportunity to become full- 
time finance director of RTZ in 
early 1973. When Sir Val died. 
Sir Mark was the obvious suc- 
cessor. even though many 
assumed because of his age he 
would be only a brief caretaker. 

During his four years as chair- 
man, the group’s profits before 
tax have increased nearly four- 
fold but the shape of the com- 
pany has changed very little. Not 
a single major project bas been 
undertaken since the early 
1970s. 

•*Tbe company’s great con- 
structive period had ended just 
about the time I came over,” he 
says. " OPEC was getting 
started and we have been in a 
series of recessions ever since.” 

He saw that the highly geared 
financings of the past were no 
longer possible and to his credit, 
he did not feel the need to 
assert his own personality by 
embarking on vast new projects 
without strong partners. “ The 
one thing I brought was an his- 
torical knowledge of the com- 
pany and a feel for the way it 
ought to develop.” 

Sir Mark’s tenure bas also 
been marked by a sharp increase 
in RTZ’s public exposure and 
he has dealt with considerable 
polish with' attacks from many 
quarters. The company is fre- 
quently criticised for its involve- 
ment in Namibia, for its treat- 
ment of Aboriginal labour in 
Australia and. bas been defen- 
dent in a marathon series of 
II.S. legal actions relating to 
the alleged existence in the 
early 1970s of an international 
cartel to set uranium prices of 
which. RTZ is accused of being 
part. 

With six other senior RTZ 
executives, Sir Marie was 
marched before a U.S, court 
judge in June, 1977,, and went 
through the humiliating pro- 
cedure of pleading the Fifth 
Amendment which protects 
the accused against self- 
incrimination. It is a procedure' 
usually adopted by Mafia 
leaders aud hardened criminals: 

“ I don’t think I felt any great 
surge of righteous indignation. 
It seemed to me a pretty un- 
necessary rigamarole but we had 
to go through with it.” 


contribution by 50% 


BY JUREK MARTIN, US. EDITOR, IN WASHINGTON 


THE US. House of -Representa- 
tives, yesterday approved a 50 
per cent increase in the U.S. con- 
tribution' to the- International 
Monetary Fund (IMF) but 
warned of adverse consequences 
if - the Palestinian -Liberation 
Organisation is given official 
status at the -fund's next annual 
meeting.” ' 

• A rider attached' to the IMF 
Bill, sponsored by Congressman 
Benjamin Gilman, a New York 
Democrat, said -that admission 
of the PLO as an observer to the 
meeting “ would result in a 
serious diminution, of U.S's 
support for the fund. 

Tbe House agreed the in- 
creased contribution just before 
votes of IMF member nations on 
the question of the PLO’s status 
were due to be counted.. The 
members were voting on a U.S. 
motion that the PLO should be 
excluded this year, pending re- 
view of tbe general question of 
observers. 

If the U.S. fails to raise a 
quorum (half the IMF’s member- 


ship, but two-thirds of its 
weighted vote) on the PLO 
issue from the posted vote, then 
discretionary- authority will pass 
into the hands of Mr. Amin 
Jamal, the Tanzanian finance 
Minis ter and chairman of the 
annual meeting which begins in 
Washington on' September 30. 
Mr. Jamal has said that he 
would issue an invitation to the 
PLO — even ifthe U.S. -raises a 
quorum and carries its motion, 
the Finance Minister may bring 
the matter before the full 
annual meeting. 

The Carter Administration, 
while conscious of the domestic 
political damage to the Presi- 
dent’s re-election that could be 
caused by admission of the PLO 
as an observer, had lobbied hard 
for ' Congressional approval of 
the IMF quota Bill. 

However, the House of Repre- 
sentatives’ version is sufficiently 
different* from that already 
passed by tbe Senate that' a 
committee of both chambers 
wil lhave to sort out discrepan- 


cies. Furthermore, .neither 
House has' yet passed measures 
actually appropriating the extra 
$5.5bn (£2.3bn) necessary - to 
raise the U.S. funding for the 
IMF to *16.5bn. 

Potential Congressional senti- 
ment' on the PLO issue' was 
graphically illustrated in Thurs- 
day’s vote. The. IMF authorisar 
tion • Bill passed on: a 199-151 
division, whereas Congressman 
Gilman’s rider was approved by 
386 to two. 

It is generally agreed that 
the PLO cloud bangs heaviest 
, over the chances for Congres- 
sional approval of the U.S. con- 
tribution to . the sixth 
replenishment of tbe Inter- 
national Development Associa- 
tion (IDA), the soft loan arm 
of the World Bank. The IDA Bill 
has passed the Senate, hut is 
pending in front of the House 1 
and 'is unlikely, to be brought; 
to a vote before tbe presidential 
election, and certainly not be- 
fore the joint Fund-Bank annual 
meeting. . 
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By William Hall, ■ 
Shipping Correspondent 


Prime rates climb again 


BY PAUL BETTS IN NEW. YORK 


PRIME ' LENDING rates of 
major U.S. banks climbed an- 
other quarter percentage point 
to 12 £ per cent yesterday, con- 
tinuing their steady upward 
movement since the beginning 
of August when the rate 
charged to prime borrowers 
stood below 11 per cent 

Citibank, the largest New 
York bank, again led the way 
to the latest increase. It was 
quickly followed by several 
other major U.S. banks, includ- 
ing Bask of America,^ Chase 
Manhattan, Chemical -Bank and 
Manufacturers Hanover. 

The continuing increase in 
the "prime” reflects concern over 
the persistence of high inflation 
and shortterm interest, rates 
which have been trading about 
half a percentage point higher 
this week than at the end of 
last week. Last Friday," most 
major U.S. banks lifted their 
prime by a quarter percentage 
point to 12 J per cent. 

At the same time, the banks 
indicated, that the latest increase 
in the prime reflects' the recent 
rise in their costs for gathering 


US 
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funds at a time of increased 
loan demand because of the re- 
covery in U.S. business activity. 
Further signs of the recovery in 
the economy came earlier this 
week with a 12 per cent rise in 
August housing starts oyer the 
previous month. 

But the current increases in 
•prime lending rates: could now 
become ' a sensitive political 
issue as fears grow that rising 


interest rates might choke off 
the recovery. . Indeed', while 
housing starts' continued to grow 
for the third consecutive month 
in August the rise in mortgage 
rates has weakened borrowing 
demand and home sales so far 
this month. 

Although recent economic 
statistics have strengthened the 
view that, the U.S- recession 
might be over, President Jimmy 
Carter said on Thursday he was 
not sure that it had effectively 
ended. However, tbe recovery of 
tbe country’s economic system 
seemed to be progressing “ very 
well.’’ 

. But _as. the presidential cam- 
paign draws to its November 
climax, there also appears to be 
concern that the continuing rise 
in interest rates might halt tbe 
recovery at a politically sensi- 
tive moment 

The rise in short term interest 
rates have also had a depressing 
effect on the corporate bond 
market, keeping several - pro- 
posed issues from, even getting 
off the ground this week. . 

U-S. election: feature. Page Ifi 


French get I Thatcher visit aids 


protest over en t en t e with France 

^OYivl llvdl BY ROBERT MAUTHNER IN PAWS 


By David White in Paris 


THE U.S. has complained to 
France ' about . 7 tbe ■ -$30Gm 
(fl25m) .contract 7 landed by 
French companies for ; steel- 
making equipment in the Soviet 
Union. U.S. diplomats said here 
yesterday. " The Soviet project 
had originally involved Armco, 
the U.S. steel group, which 
withdrew after the Soviet 
Union’s invasion of Afghanistan. 

The U.S. complaints were 
made verbally and in writing 
“at the highest level,” both 
before and after the deal was 
made public 'earlier this week. 

This appears to contradict 
flatly Thursday’s statement from 
the French Foreign Ministry 
that there bad been no protests 
over the deal — perhaps referrir^ 
to the fact that the complaints 
had not taken the form of a 
formal diplomatic note — and 
that the contract was “not a 
subject of contention” between 
Paris and Washington. 

The French Government 
claims that the deal does not 
include the part that was to 
have been taken by Armco, 
mainly the transfer of know- 
how. It says that the group 
of French - companies, led by 
Creusot-Loire, wili take over 
Nippon Steel’s share of the 
original contract i.e. the equip- 
ment itself, worth about three- 
quarters of the total cost of the 
project 


MRS. MARGARET-THATCHER 
and President Giscard d’Estaing 
yesterday restored some of the 
old warmth to the stormy Anglo- 
. French jrelationship at a one- 
day. __ _annmit meeting _firore 
notable for its good atmosphere 
than concrete results. Both 
clearly considered that the time 
had come to end the recent 
series of quarrels, and they did 
so by a public display of good- 
'will which some observers 
thought was almost too good to 
be true. 


Mrs. Thatcher was In a 
particularly effusive mood, say- 
ing the atmosphere at the meet- 
ing had been “ wonderful,” that 
tbe Entente Conti ale was in 
“ good heart ” and ' that 
a wide measure of agreement 
had been reached on a whole 
range of international problems. 

These included East-W est 
relations after the Soviet inva- 
sion of Afghanistan as well as 
recent events in Poland, the 
Middle East. Africa and the 
world economic situation. 

President Giscard. though less 
expansive, also went out of his 
way to underline the “cordial 
and trusting spirit” in which 
the discussions had taken place. 
On all the subjects which they 
had discussed, his and Mrs. 
Thatcher’s views had been either 
similar or convergent 

It was significant, however, 
that the two leaders emphasised 
that they had not discussed in 


depth European Community 
problems, which have been the 
main cause of the deterioration 
of Anglo-French relations. - 

Yet they .clearly did ’n ot avoid 
such issues altogether: Presi- 
dent Giscard'said he bad noted 
“ with interest ” Mrs. Thatcher’s 
desire to put into effect within 
the specified time limits all the 
decisions taken by the Nine last 
spring. Mrs. Thatcher, for her 
part said she was convinced 
that the May package deal, 
including a large reduction of 
Britain's contributions to the 
EEC budget, would be imple- 
mented satisfactorily. 

But the Prime Minister later 
indicated that she had not given 
a specific pledge on Britain's 
attitude towards farm price rises 
within the Community next 
year, other than that her 
Government intended to adopt a 
constructive European policy. 

Tbe French have hinted that 
they might make their agree- 
ment to the release of rebates 
from the EEC budget con- 
ditional on British endorsement 
of satisfactory farm price rises 
in the spring of 198L 

Mrs. Thatcher and M. 
Raymond Barre, the French 
Prime Minister, later flew to 
Bordeaux where they attended 
a dinner on the opening day of 
the Franco-British Council, an 
organisation set up in 1972 to 
promote closer understanding 
between the countries. 


EUROPEAN. FERRIES 
®nerged as mystery bidder 
for Singer, and Friedlander, 
one of lie City's smaller mer- 
chant banks. It has condtlon- 
ally agreed to pay £23i'm for 
a 92J5 per cent stake. 

Singer and Friedlander is 
known to have been np for 
sale for some lime following 
the takeover of its parent, 
C. T. Bowiing, by the Un- 
owned Marsh and McLennan 
group, earlier this year. 

Traditionally, the Bank of 
England does not like 
foreigners to own banks 
wblch, like Singer, are mem- 
bers of the Accepting Houses 
Committee, often regarded as 
the City’s most elite dub. 

Several companies were in- 
terested in buying Singer and 
Friedlander hot the merchant 
bank decided to take the ini- 
tiative. One of its executives, 
Mr. John Cooper, approached 
Mr. Keith Wiekenden, a 
friend and chairman, bf Euro- 
pean Ferries. 

Hie Bank of England 
approved the change of 
ownership. The Accepting 
Houses Committee -confirmed 
that Singer and Friedlander’s 
membership will • not be 
affected. 

The executive directors and 
their families will continue to 
own 7.5 per cent of the mer- 
chant banks. Mr. Anthony 
Solomons, the bank’s chair- 
man and chief executive, will 
join the Board of European 
Ferries. 

Mr. Wiekenden. chairman 
of European Ferries, said 
yesterday he had wanted a 
bank for a long time “but 
never dreamed we would get 
an accepting house.” 

European - Ferries intends 
to use the bank to help it 
expand its own property and 
financial services operation. 

Singer and Friedlander Was 
bought by C. T. Bowring for 
£2 5m ia 1971 but it has not 
lived up to the early expecta- 
tions of its parent. 

In its last financial year 
Singer and Friedlander dis- 
closed aftertax . profits • of 
£2m. Its net assets are 
£2&3m after adjusting for the 
revaluation of investment 
properties. and it has 
deposits of £219m. 

Mr. Solomons said he was 
delighted with the move and 
looked forward to a long, 
happy relationship with Euro- 
pean Ferries. 

Mr. Wiekenden and his 
managing director, Ken 
Siddle, will join the bank’s 
board. 

European Ferries’ share 
price fell by lOJp tor 169p 
last night. 

Background, Page 3; 

Results, Page 18 


UK TODAY 

CLOUDY with showers, de- 
veloping in the north but 
dying out in the south. 

London, E. and NJS. England 
Rain, heavy at times, bright 
intervals later. Max 19C (66F). 
W. England, W. Midlands, 
Wales 

Showers slowly dying out. 
Winds strong. Max 19C (66F). 
Borders, S.W. Scotland 
Becoming cloudy with r ain. 
Max 16C (61F). 

Rest of Scotland, Ulster 
Mainly dry. sonny intervals. 
Max 16C (61F). 

Outlook: Showers and sunny 
intervals. Wanner in S.E. 


WORLDWIDE 


Continued, from Page 1 

CBI seeks ban 


ancies. Passing tbe cuts on to 
the ratepayer will only make all 
that worse , at a tune when the 
private sector is already bearing 
the brunt of the recession,” Mr. 
Davis said. 

He was launching a GET pub- 
lication, intended as a business- 
man’s guide to local govern- 
ment, mid a CBI campaign to 
persuade businessmen and 
industrialists to' sfantTTor elec- 
tion to local councils in order to 
influence council • affairs, 
finances and rates from the 
inside. 

He- added that very high rates 
were-' now discouraging busi- 
nesses from moving into or • 
setting up new . premises in 
certain areas. 

It has not prevented the CBI 
from moving into Camden, how- 
ever. which has the highest rate 
in. the country. The attraction 


of low rents in the Centre Point 
building, of which the CBI has 
taken 15 floors, apparently out- 
weighed the rates disincentive. 

Following tbe Government’s 
measures, Mr. Roy Hattersley, 
“shadow” Environment Secre- 
tary, yesterday stepped up the 
Opposition campaign to per- 
suade the House of Lords to 
block the Local Government 
Planning and Land (No. 2J Bill 
which contains the powers 
needed to enforce the penalties 
against the 14 councils. 

If Tory peers lined up 
” slavishly " behind the Bill 
next month it would be '’another 
naid in the House of Lords’ 
coffin,” he said. 

Mr. Heseltine had been "arbi- 
trary and capricious. 1 ’ The 
authorities being singled out for 
punishment had behaved in a 
perfectly lawful way 


Continued from Page 1 
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Aidccfo S 
Algiers F 
Amsdm. C 
Athens S 
Bahrain S 
Barclna. C 
Beirut S 
Belfast C 
Bslqrd. C 
Berlin F 
Biarritz c 
Bmghm. F 
BlackoJ. F 
Bord>. c 


Boultjn. C 


credit, as opposed -to the recent 
big distortions. 

The general downward trend 
of interest rates has also been 
underlined by the fall in the 
last fortnight of roughly a point 
to 151 per cent in the three- 
month interbank rate — a key 
influence on the cost of part of 
the banks’ deposits raised in 
the money markets. 

The gilt-edged market was 
fairly quiet yesterday, although 
prices of long-dated stock closed 
up to £i down following the 
news of. the further rise in U.S.. 
prime rates. But the undertone 
was described as firm, and there 
was no evidence of significant 
selling. Prices have fallen frac- 
tionally over the week as a 
whole. 


Bristol F 
Brussels F 
Buripsi s 
B. Aires S 
Cairo s 
Cardiff S 
CtsVce F 
Chicago S 
Cpnhgn. S 
Corfu S 
Dublin C 
Dbrvnk. F 
Ednbgh. F 
Faro F 
Florence F 
Frankft. S 
Funchal C 
Geneva S 
Gibrltr. F 
Glasgow C 
G’rnsay C 
Helsinki C' 
H.' Kong C - 
Innsbrk. S 
Invrnss. P 
l.o. M C 
Istanbul S 
Jeddah S 
Jersey C 
Jo'burg S 
l. Plms. F 
Lisbon F 


London F 
Los Ang. S 
Luxmbg. S 
Luxor S 
Madrid F 
Majorca S 
Malaga C 
Malta S 
M'chstr. C 
Muibno. F 
Mo*. C. S 
Milan S 
Mnrreal. C 
Moscow C 
Munich F 
Nairobi F 
Naples S 
Nassau C 
Nwcstl. S 
N. York S 
Nice S 
Nicosia S 
Oporto C 
Oslo C 
Paris $ 
Perth 5 
Prague S 
Reytcjvk. R 
Rhodes S 
Riyadh S 
Rome F 
Salzhrg. F 
Seoul S 
Singapr. C 
StcVhm. C 
Strasbg. S 
Sydney S 
Tangier" C 
Tel Aviv' S 
Tenerifo F 
Tokyo C 
TunlB S 
Valencia F 
VernCa F 
Vienna S 
Warsaw F 
Zurich S 


Locarno C SI 70 1 
C— Cloudy, r— Fair. R— Rairf.- S 


A bead uf enthusiasm built up 
at yesterdays Treasury bill 
tender, where the . average rate 
of discount fell by a quarter of 
a point from last week’s leveL 
But theBankoi England showed 
its displeasure by failing to 
lower its Awn bill dealing rates 
in -line— -the official attitude to- 
wards interest rates remains ex- 
tremely .cautions. . Across the 
Atlantic, meanwhile, - most 
major banks have raised their 
prime rates a quarter ."point to 
12} per cent. 


Index feH 3 3 to 494.4 
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European Ferries 


The prestige. . value of an 
accepting horse is not what it 
was. Although" there has been 
a strong bull market in mer- 
chant bank shares throughout 
this year, European Ferries is 
buying Singer and Friedlander 
for almost exactly the. same 
price that Bowring paid in 1971 
money — and Bowring has put 
in new equity since then. . Since 
1971, Singer's net assets have 
risen- from a fully disclosed 
£8. 9m. to a current figure of 
£26.3m before taking into 
account inner reserves, ha con- 
trast to the large goodwill 
element in. 1971, today’s bid 
price could represent a discount 
of up to about a fifth on~.net 
asset value. 

So European Ferries, which 
is anxious to build up its finan- 
cial services and property 
activities, is not going too far 
out on a limb. Its current pro- 
gramme of investment in stops 
is coming to a close, and once 
that is out of the way the group 
will be generating substantial 
surplus funds. As a very rough 
guide, its current rate of cash 
flow could exceed annual loan 
repayments and the cost of the 
dividend by about £15m. The 
group is pushing hard into pro- 
perty development, but says it 
is not having to put much equity 
in this activity. 

At tbe same time, the group 
has come up with some dis- 
appointing interim profits, down 
from £67m to- £3-7m, and 
although it still expects a profits 
increase this year it is much 
more eautious about the outlook 
than it was m May. "Property 
dealing profits could jump this 
year from £8Jhn to about £20m, 
thanks mainly to the sale of a 
big development in London. But 
the shipping side has been badly 
squeezed by price competition, 
dull freight rates, and the 
French fishermen’s strike. Over- 
all, -the group will be doing well 
to make £30m this year com- 
pared with £27m last time.. 

The group is hoping for some 
recovery on the Channel next 
year and an initial contribution 
from its U.S. property venture, 


but it obviously has a big gap to 
filL on the property ride. Down 
lOfcp to 109p yesterday, the' 
shares yield 4.4 per cent • 


Baker placed a htock of ifs own 
shares to finance the purchase. 

Now Baker is ..planning to sen 
its insulation business- and to 
buy into i-home enlertainment--- 
a business with, it &ems; A fay 
rosy future-' 7 Th “-help ^finance ' 
the downpayment'-on. . tfsVptte. 
posed -acquisitibto ' BakCr' - has 
made a (conditional j-.sale of its- 
Tebbitt shares to LMV. Beufiey 
at l8J-p each. -The recent' market 
price has - been a- lot higher:. 
-Baker’s directors . say. -they "got - 
a- reasonable. price,- considering - 
that Tebbitf’s net assets at/ifae 
time were less : .than ;• -per . 
share and that an; unconnected 
-block of shares werb placed -gi. 
the same time .-and- price. 

■ --Baker ■ is " now 'fairing Vjneke. ‘ 
money by way of rights’; arid 
' a placing. That will give it 3iet 
assets -of; £2. 6m’ '(rodudiag . 
£L2m of good willJ cottnparod ' 
with under £29,000 ast the -end” 
of 3978; . "Why does Guest Keen 
bother -with . making all those . 
nuts and bolts and tiring# = = : 


:■ .«fS . 

i 

I 

i- 

l ■siitf 1 ' 1 . 




Plus $a change . > . 


Light relief in a gloomy week 
for industry comes In the 
improbable form ’of a share- 
holders' TetterfronrJohirBaker 
(Insulation),-' .which is traded 
under " the Stock Exchange's; 
Rule 163 (2). It shows that. 
British ingenuity can. overcome . 
the most difficult trading 'con- 
ditions. 

In April 1979, Baker raised 
£299,000 through a share plac- 
ing, of which the company itself 
received £195,000. The pros- 
pectus painted a glowing picture 
of the future demand for wall- 
insulation, and forecast a profit 
of 'not.less than £50.000 and-, a 
final dividend of 9 per cent 
Unfortunately, Baker In the_ 
event made a loss' of £68,000 on ' 
Insula tion activities. For- 
tunately, in tire final month of 
the year it was able to buy-r 
and sell- — 2m shares in the 
Tebbitt Group ' at a profit of v 
£119,000.. That enabled if to 
show .a pre-tdx profit of £51*000,- 
and Dav a dividend. ” . ■ 

The disposal,' for whait must' 
have been about 17p .per-share, - 
was particularly ' impressive. - 
During that month, .Tebbitfa 
quote in the Financial' Times- 
was never above 9p. Clearly 
anxious to. repetft the' coup; 
Baker bought the same number 
of- shares bade on January 2 
at about its selling price. On 
the same day it was revealed -, 
that Tebbitt had a new chair-, 
man: none other than Mr. John 
Bentley, who was already on 
the board of Baker and whose 
City activities in the early : 
1970s some will still remember. 
In the following days, Tebbitt’s 
price was up and away— and 


In the>15‘ ; 

issue at 160p; The sharie- price 
of STC V ^as rddeeted anil the 
-group had - some 'Vdemapdhig 
expectations' to; fivA "ilp'io.in 
yesterday’s interim Statement 
In .the eveht^i - pre-tax gaitf of 
'42 .per cent to x22.8m.- f or ibe 
.half-year was ju dged rsasbnalfiy 
satisfactory and the price eased - 
only 4p to ' : 438p.. 

- The stock markers love affair 
with -the electronics sector re- 
flects, . of course, the fact that 
the recession bas passed .the 
.industry' by. 'Thus. STC’s;- first- 
half turnover' is -up by nearly 
.half in telecommunicatiojxs, and 
the group is pleased. tiftHts jtrp- 
ductiou and. . deliveries "have' 
gone so smoothly^ which has 
allowed -it to. keep working 
capital: well imder controL.; 

. Signs.; of the .rrcesrion Jae 
now. appearing . in the com- 
ponents and : distribution busi- 
ness, which anyway was much 
less, buoyant than . telecom-lb 
the firsthalf. AnA there is just 
the shadow of a possibility that 
cash limit problems^ at the Fast , 
Office, could delay deliveries. 
But the group, has bemr boosted 
by big overseaS Ttrdere for its 
submarine .cables* an activity 
which was . until 'recently ,look- 
ing^sfightiy vulnerab le. : ; o t •; 

. In the .Secdhd^aif STC should • 
avoid' the -strike' losses: ^ which 
threatened its prospectus Tore- :• 
cast last year; ..and pre-tax pro- 
fits seem set to rise to £45riLhr. 
more agahist £33.4m. With a 
prospective .p/e of something 
like=20 fuHy taxed j the market 
seems -more: -concerned about 
the ^direction in -which bantings, 
are moving than the boring 
details - of the actual number* 
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